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THE WELL = KNOWN APERIENT 


MINERAL WATER. 


IMPORTANT NOTICE. 


By reason of an improved method of caption, 
by which dilution is avoided, FRIEDRICH- 
SHALL WATER will be found now to be of 
CONSIDERABLY GREATER STRENGTH 
and EFFICACY than heretofore. 


The ordinary dose is a arge wineglassful (4 ounces) taken fasting. 
Most efficacious and more acceptable to the palate when heated or mixed 
with an equal quantity of very hot water. 


“I know nothing at all equal to Friedrichshall. The 
LONGER it is taken the SMALLER is the quantity necessary 
to effect the purpose.” 


SIR HENRY THOMPSON, F.RB.C.S., Lond. 
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BY POST. 
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Colonies and abread in accordance with postage rates, 


Cheques and Post-office Orders to be made payable ta the Proprietors 
of the ECONOMIST. 


Copies of the Economist may always be obtained in Paris and Nice of 
Messrs Galignani. 
Paris: 224 Rue de Rivoli. 
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MONTHLY TRADE SUPPLEMENT. 





On September i1 was published the Forty-fifth of a series of Monthly 
Trade Supplements. It is intended that each Supplement shail 
contain a number of articles on our various industrics, together 
with information on subjects of special interest to sur manufacturers 
and traders. Careful digests will be made of the reports on the 
trade of ‘oreiyn countries, furnished by our Consuls, and similar 
summaries yiven of the commercial and statistical reports which 
are regularly issued by several Foreign Governments, Special 
atiention will likewise be devoted to statisties of production and 
consumption, both at home and abroad, the Monthly Board of 
Trade Returns being given ia their practical entirety, 


These Monthly Supplements are issued gratis to all subscribers 


to the EcoxoMIST. 





THE MONEY MARKE®. 
Tue Bank has gained a little strength this week, owing 
mainly to a contraction of the internal circulation of notes 
and coin. This, however, is evidently only a passing 
movement, and must soon be succeeded by a fresh drain. 
Money will be needed at the end of the month to provide 
for the Government dividend and other payments. In 
October the Irish banks will, as usual, be taking mone 

from London, and a few weeks later.on the -Scote 

banks will be making the customary withdrawals.of gold 
to be held as cover for the “term ” augmentation. of. their 
note issues. On an average, these different demands 
reduce the Bank’s reserve between the middle of .Sep- 
tember and the middle.of November by about 2,000,000L 
Unless, then, they are offset by an influx of gold from 
abroad, there is a prospect of the reserve being reduced 
to something like 10,000,000/ ; and if, in addition to the 
home requirements, the Bank is subjected to withdrawals 
of gold for export, the drop in the reserve , will 
be all the greater. As to the probability ,ef :pold 
being taken hence, it is difficult to speak. It is possible 
that the change made by the United States Treasury m 
its method of calling bonds for redemption may work to 
ouradvantage. As our New York correspondent explains, 


one object of these bond calls has been to relieve the 
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strain upon the money market. In this purpose, how- 
ever, they have failed, mainly because the calle bonds are 
largely held by the banks to secure their circulation, and 
these institutions have not cared to surrender them. 


——~.. 


Now, however, the calls have been made general, that is, | 


the bonds are not called ina series, but all holders are given 
the option of redemption. In this way, gold may be more 
readily got out of the Treasury into circulation, and the 
inducement to take gold from this side diminished. As 
yet, however, the new method does not appear to have 
made much alteration in the position, for the New_York 
exchange has not turned any more in our favour. It will 
not do, therefore, to assume that the drain to the States 
is at an end, or that it will even slacken materially, and in 
these circumstances, the prospect here is that money will 


become dearer, although it may be a week or two yet | 


before any distinct upward movement begins. 
Subjoined are our usual tables of rates :— 
3aNK Rate and Market RATE. 


Three | A Month 
Weeks Ago.| Ago. 


. ; A Fort- 
Yesterday. Last Week. | night Ago. | 
i, j x yA % 
a 6|lUC<C CCC 34 23 

2} 23 2} | 2 | 28 23 23 


_— 
| id 


Bank rate......| 
Market rate...!__ 2] 
LonpoN Market Rate Compared with ForeigN Market Rate. 

(+ above: — below.) 


AFort- | Three A Month 
night Ago. | Weeks Ago. Ago. 
te | h 
+ §} | + 
+ 4 | + 
+ § + 


| 


| Yesterday. | Last Week. | 


fo ‘ ° 

With Paris wi...) + °° 2 "et 
— + & + 
» Amsterdam + #¢ + } 

» New York! j 

callmoney; — 24 — 25 — ¥ | oe 1} 


Rates of ExcHanGr. 


| : aenpieneay mein 
eran rj | A Fort- Three | A Month 
Yesterday. Last Week. | hight Ago. wen Ago. | Ago. 


Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
3 for us! 3 for us| 2for us | 24 for us | 1} forus 
| l agstus| i agstus 1 agst us gagst us 2 for us 
jaygst us | par | L agst us par 2] agst us 
4 agstus 4 agstus | 5fagstus | 5 agst us 6} agst us 


i 
Germany 
Holland ....... 
New York 


MR PARNELL’S BILL. 
Ir is wise to be fair to Mr Parnell, who leads a great 
party in the House of Commons, and represents the 
majority of voters in one of the three Kingdoms, but it is 
difficult not to suspect that in producing his Land Bill 
he has wished to foment, not to allay, the ill-temper of his 
conntrymen. If he had desired only to avert the agrarian 
disturbances which he expects during the winter, and which 
may seriously injure the Irish cause among British 
electors, he might easily have introduced a measure for 
delaying evictions which would have had at least a chance 
of acceptance by both parties. Such a Bill would have 
provided that when a tenant paid, say, two-thirds or three- 
fourths of his rent, and agreed that the remainder should 
be deducted from the compensation owing to him by his 
landlord on eviction, he should receive from the court 
protection against eviction for a specified time, say, to be 
liberal, twelve months from September, 1886. That is the 
time during which the permanent proposal of the Govern- 
ment in respect to the Irish laud question will become 
known, and is, therefore,a reasonable limit for an ad interim 
measure. The Liberals would probably have voted in a 
body for such a proposal, while the Conservatives would 
scarcely have objected, because no tenant, unless honestly 
unable to pay his full rent, would have applied for the 
benefit of the Act. On the other hand, no struggling, 
but honest, tenant would have been evicted, and 
there would have been no suits for ejectment, except 
against men obviously too poor to remain in their 
holdings, or too determined not to pay rent at all. 
Such a Bill, though, of course, justifiable only on 
political. grounds—for, as we show elsewhere, there 
has been no such general fall in the amount received by the 
Irish tenant from his holding, as to call for Parliamentary 
interference with judicial rents—would have been, under 
the exceptional circumstances, a real measure of pacification, 


}} and would greatly have improved Mr Parnell’s repute in 
SSS ll e——————e—eeET—T———eEeEe——— 


[Sept. 18, 1886. 


England as a reasonable politician, who hoped to triumph 

by argument, in the regular constitutional way. Instead 

however, of any scheme like this, Mr Parnell has printed 
la Bill which, apart from some provisions in favour of 
| leaseholders which may be defensible, but are not urgent 
| is throughout a suggestion to Irish tenants, that under 

existing circumstances half the judicial rent is a fair sum 

to pay. Anyone who pays that down is to be protected 
| from eviction for two years, and anyone who pays it and 
half his arrears may apply for a permanent abatement of 
his rent. This abatement isto be settled, moreover, not 
| on the principles which guided the Land Court in fixing a 
fair rent, but on a new principle, that the tenant shal] 
only pay the amount which he can afford, “ without depre- 
ciation of the means necessary for the cultivation and 
stocking of his holding.” In other words, the poverty of 
the tenant, which may be his own fault, is to be a reason 
for an abatement of the fair rent to any extent not 
exceeding one-half. Mr Parnell can never have hoped to 
carry such a clause, which, in principle, extinguishes 
property in land altogether, the tenant only paying 





| what is left after a maintenance to be fixed by himself, 
|and must have rather hoped for another result, which 

| it is not difficult to explain. If the Bill by impossibility | 
| 

| 


passed he would claim, quite justly, to have secured an | 
important advantage for the farmers, who are his 


nominees’ constituents; while if the Bill is rejected, he 


will say that he proposed to reduce the rent one-half, and | 


that the Liberals supported his proposal. The obvious 


inference will be, that half the judicial rent is considered, | 
even in England, a fair offer, and that if so much is paid | 


Liberals will not be shocked if the remainder is withheld. 
In Ireland more than anywhere in the world the execution 
of contracts is regulated by public opinion, and the 
farmers, who have been taught to consider that all rent is 
unjust, will, to a large extent, pay only half their rent, 
and consider themselves justified in resisting eviction, if 
threatened, after a tender of that amount. As the 
Government stand pledged to execute the law, the winter 
promises to be a turbulent rather than a pacific one, and 
Mr Parnell will represent the turbulence as the result of 
the refusal of his compromise, and as a new reason for 
believing that the British Parliament is unable to settle 


It is very unfortunate that the first Bill drawn by Mr | 


Parnell on the land question should be rejected in toto, 
but we cannot see any reason for accepting the measure, 
which would, if accepted, upset the Land Act, reopen the 
whole question of rent, and introduce a principle under 
which the value of land would be indeterminable by any 
tribunal. It must be rejected almost of necessity, and 
as Mr Parnell understands the House of Commons, it is 
difficult not to believe that he expects this, and intends to 
make the rejection of his measure an excuse for a full 
display of his power of stopping business. Such a display 
would be welcome to his friends both in America and 
Ireland ; and though it would be resented in England, it is 
doubtful if Mr Parnell does not rely for ultimate success 
on English exasperation as much us on English support. 
He thinks Englishmen can be worried into granting Home 
Rule. Lord Randolph Churchill may yet before Parlia- 
ment is prorogued have a very difficult part to sustain, 
and be enabled to display his nerve in the face of the 
whole country. The Irish Members are already becoming 
restless, and have twice this week stopped business for 
many hours, obviously to show what they can do if pro- 
voked, and they can do a great deal if they are willing 
to run the risk of uniting English parties against 
them. The prospect is very gloomy, but there 
is nothing for it but to wait firmly and patiently, 
and to rely upon it that every “scene ” in the House, and 
every postponement of business to inadmissible Irish 
demands, will increase that decisiveness of opinion which 
will ultimately give us a strong Government, and either 
terminate the Irish difficulty, or introduce large changes 
into our Parliamentary procedure. Of one thing we may 
be certain. Any prominent Liberals who assist Mr 
Parnell in making business impossible will at the next 
election be held severely responsible by the constituencies, 
who, even when favourable to Home Rule, do not wish 
to see it secured through the discrediting or paralysis of 
their Parliament. 


—— — 
THE ECONOMIST. 
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‘CAN IRISH TENANTS PAY JUDICIAL RENTS? 
| In the discussions that have taken place as to the ability 


| of Irish tenants to pay judicial rents, one important factor 
| in the problem appears to have been ignored. It is 
| pointed out that since judicial rents were fixed, two or 
three years ago, there has been a heavy fall in the prices 
| of agricultural produce, and it is argued that if the rents 
| were fairly fixed then, they must necessarily be excessive 
| now that farm produce is fetching so much lower prices. 
| This reasoning, it may be noted in passing, is faulty, inas- 
‘much as it takes it for granted that no allowance for a 
| possible fall in prices was made by the Commissioners 
when the rents were fixed, which is an assumption for 
| which there is no warrant whatever. But the point to 
| which we wish more particularly to direct attention at 
present is, that the price of preduce is only one of two 
| factors that go to determine the amount that can be paid 
‘as rent. In addition to it, aecount has to be taken of the 
quantity of the produce which the land yields, and it is 
somewhat singular that in the present controversy this 
elementary consideration should have been almost lost 
| sight of. 

It is with this neglected phase of the question that we 
propose now to deal, and for all practical purposes, it will 
be sufficient to limit the inquiry to the two years 1882 and 
| 1885, the former being the year in which the basis of judicial 
rents may be said to have been laid, and the latter the year 
for which rents are in dispute. Taking those two years, 
then, let us look first at the movement in the prices of the 
produce grown on the land, which is shown in the following 
statement :— 








Prices of PrincipaAL PRopvucts. 


Fall. 

1885. 1882. % 
Wheat, per quarter... / eee ee 2 
Barley ,, ii ai ire ceceee SUNG | Siéenee 6 
Oats os onl. aes BT ances 21/10 nin @ 
Flax, per cwt ......... 42/ to 68/ ...... 32/ to 80/ ...... 2 
Potatoes, percwt ... 1/6 to3/8 ...... 1/8 to 5/6 ...... 26 
Hay bay, ides 1/8 to 5/6 ...... 2/0 to 5/0 ... Inc. 2 


With the important exception of hay, all the articles 
here enumerated were cheaper in 1885 than in 1882, the 
fall, however, being moderate, except in potatoes and in 
wheat ; of the latter Ireland produces very little. Against 
this fall in prices, however, has to be set the fact that the 
yield of almost every crop, and of potatoes especially, was 
distinctly larger in 1885 than in 1882, as will be seen from 
the following table, compiled from the Ivish agricultural 
returns, which gives the average yield per acre of each crop 
in each of the two years :— 





AVERAGE Rate of Propuce PER ACRE. 


Increase or Decrease 
per Cent. as 
Compared with 1882. 
Increase. Decrease. 
of ° 


1885 1882 y 
MOMONE elie owts 15° .....:. a Bee S cosnes 
DODGY... cesegnion age 2 BAT .0: a. 
Oats.......scrceseones Nd gee. zl ...... a 
ag ade ssi 3, <a eeetada NS ia. signe einen 76 
RYO ..serereececcesens Sit. iiss 109 ...... a: 
Beans Soegcesseteegng ” BONE + wees 18°3 ites a Jam.) teeonnat 1°6 
POA .0..0.0sscesepsne ST ne ee 120 ...... ee 
Potatoes sdinidmecal ee ae ee AR Gee sieens 
SUID 0. sesusnves Pe 2 Te ee. oe. 
Mangel wurzel an 

beetroot ......... fone 1S ~ csc. BE iadive es 

WOU scianssatan eo see oa. © halecnatge ll 
ng ETS: SF TS ites OP osc ee Pe, 4°8 
einen stones 30°4 ...... a OM © duu tag 


If only trustworthy average prices could be obtained, it 
would be interesting to work out the value of the crops 
for each of the two years at the values then current. 
Unfortunately, however, no really reliable record of prices 
18 available, and in default of that, probably the best 
means of arriving at an estimate of the difference in 
money value which the larger yield of 1885 represents is 
to calculate the produce of eagh year at the average 
Prices whith for a series of years past the Registrar- 
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General has used to compute the value of the Irish crops. 
Calculated in this way, the statement is :— 


VALUE of PrincrpaL Crops at Estimatep AVERAGE PRICES 











GIVEN, 
1885. 1882. 
£ £ 

Wheat, at 10s............ perewt 548,599 ...... 1,037,720 
Barley and oats, at 8s, 8,407,046 ...... 8,415,854 
Bere and rye, at7s ... ,, oO) aa 31,379 
Beans and peas, at 12s 6d ,, i: . 123,521 
Pins, GOs « o0ngsescxcce * 1,316,992 ...... 1,319,808 
Potatoes, at 603......... per ton 9,527,214 ...... 5,983,092 
Turnips, at 12s ......... x SISVOTG © sce 2,035,417 
Mangel wurzel, at 15s _,, 374,408 © ...... 324,808 
Hay, at 450..........i%si ie 9,351,214 ...... 9,259,115 
31,773,602 ...... 28,530,744 

Increase in 1835......... £3,242,858 = 11°4 % 


Thus, if prices had remained the same, the larger yield 
of the crops in 1885 would have represented an increase 
of nearly 11} per cent. in money value, and as the fall in 
prices, taken all round, did not average 11 per cent., the 
saleable value of the produce of 1885 may be estimated to 
have equalled, and probably somewhat exceeded, that of 
1882. 

When, however, we pass from the growing crops to live 
stock, which constitutes so large a proportion of the 
agricultural wealth of Ireland, a less favourable state of 
things is found. What the movements in the prices of 
this class of produce were may be gathered from the 
following comparison :— 


AVERAGE Pricss of Live Stock and Mear. 


Fall. 
1885. 1852. % 
Milch cows ............ £11 to £20 ...... £16 to £25 10/ ...... 25 
Two-year-old cattle £7 £13 ...... £10 £1510/ ...... 22 
One-year-old cattle £4 £8 10/...... &  @6:. «en 22 
RMD cre ndaciegapeaecle ee SS =r 17 
Ba kscssenieds percwt 40/ 70/ ....... a ee .. eeagal 20 
Mutton ......... * | a | ee Ce WP cakes 26 
BU ie icidieein pe CD = ins eee 17 


Here, then, we have a general and very heavy fall, but, 
happily, it also is a fall which has been mitigated by the 
greater abundance of the marketable supplies. The 
official returns compiled by the Irish Registrar-General 
show the number of cattle in Ireland in 1882 and 1885 
respectively to have been as follows :— 


Numser of Live Stock in IRELAND. 


Horses— 1885. 1882. 
Two years old and upwards............... 418.785 ...... 429,186 
One year old and under two ...........+... 64,962 ...... 56,166 
CRED CRT FOE cra cesccecencccccarenccsess 7 63,397 ...... 54,133 

Cattle— 

PRON COW: sec csdiigrkeeasie aciiotaaiies 1,417,423 ...... 1,399,005 
Other descriptions—two years old and 

WUD renin caisliddss tet tedbsscsedscceanss 948,776 ...... 875,908 
Ditto one year old and under two ...... GORTEO éxccce 793,003 
Ditto under one year ...........sceeseesceees 980,914 ...... 919,295 

Sheep— 

One year old and upwards ........+...... 2,138,568 ...... 1,934,103 
eee GO WOON ciekdiicnniicastcvenecsicsetes 1,339,488 ...... 1,137,652 
Pigs— 
ne year old and upwards ............... 160,653 ...... 189,027 
Rar GRO FORE ivcctecdececevecnevevececcsncs 1,108,439 ...... 1,241,101 


With the exception of two-year-old horses and pigs, 
every description of live stock shows a great increase in 
1885, and in considering the question of rent, this growth 
has a twofold importance. In the first place, it is primd 
facie evidence that the rents have been calculated on a 
basis which leaves the tenant a margin of free capital 
after all outgoings have been met, for it is impossible to 
conceive of a tenantry adding largely to their flocks and 
herds if, as is alleged of Irish tenants, the rents were so 
excessive as to render it impossible to pay them without 
trenching upon capital. And secondly, the increase in 
the stocks of cattle, &c., not only affords a natural 
explanation of a portion of the fallin prices, but shows 
also that the ability of the farmer to pay rent has not 
been curtailed to anything like the extent to which those 


who look to prices alone are asserting. For the same - 


reason that rendered it impossible to work out with any 
approach to certainty the money value of the crops of 
1882 and 1885, it is impossible accurately to appraise the 
difference in the value of the live stock. There is, how- 
ever, a table in “ Thom’s Almanac” which, following the 
same method as is adopted by the Registrar-General, 
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gives an estimate of the value of the live stock each year, 
calculated at fixed average prices, and from this we take 
the following :— 


Vatve of Horses, Catrie, Sweep, and Pics, in IRELAND, as 
estimated for THom’s ALMANAC, in the years 1879 to 1885 inclusive. 





| Total 
| Horses. | Cattle. | Sheep. | Pigs. | Value 
| | Cattle, 
_———— —___—_—_ | —————Sheep and 
| Value. | Value. | Value. Value. Pigs. 


| ¥# .. ) ee £ £ 
11,950,210 52,582,852 7,355,068'3,574,367 63,512,277 
11,780,483 50,927,058 6,892,432 3,684,510,61,504,000 
11,630,913 50,725,479}6,813,259 3,841,933(61,330,67 1 
12004,329 50,050,372/6,541,133 4,047,458 60,633,963 
1881 12,188,461 50,003,942 6,986,866'3,091,387 60,082,195 
ESR 12335,175 49,683,465|7,647,139 2,410,888 59,741,492 
12,506,761 51,033,206 8,598,747 3,039,833/62,671,786 


ee 


Average, 7 years 12,057,720 50,713,768\7,262,090 3,384,339'61,363,060 


Note.—tThe rates adopted in computing the value of live stock in 
the above table are as follows, viz, :—Horses—Under one year old, 
8/ each ; one and under two’ years, 15/-each ; two years and up- 
wards, 25/ each. Cattle—Under one year old, 5/ each ; one and 
under two years. 9/ each ; two years and upwards, 15/ each ; milch 
cows, 18/each. Sheep—under one-year old, 1/ 10s each ; one year 
and upwards, 2/ 10seach. Pigs—Under one year old, 2/ 10s each ; 
one year and upwards, 5/ each, 

These, it is necessary to repeat, are not the true values. 
What they represent is rather values reduced to a common 
denominator, which enables us to measure the percentage 
loss or gain from year to year owing to changes in the 
numbers of the live stock. And what they bring out 
very clearly is, that against the money loss which the 
Irish farmers sustained owing to the low prices obtained 
for that portion of their stock sold during the year has 
to be set the very large gain which has accrued from the 
great increase in the number of live stock owned by them. 

In brief, then, what an inquiry which extends to quan- 
tities as well as to prices goes to show is that, as regards 
their growing crops, the position of Irish farmers, taken 
as a whole, was no worse, if, indeed, it was not distinctly 
better, in 1885 than in 1882, while as regards live stock, 
the growth in numbers is some evidence that rents have 
not been trenching upon tenants’ capital, and it has largely 
compensated for the loss sustained by lew prices. The 
conclusion thus is that there has been no such general 
impoverishment as would render rents fairly fixed in 
1882 so burdensome in 1885 as to stand in need of 
wholesale revision. And there is not wanting proof that 
this conclusion is a correct one. If we compare the 
judicial rents fixed by the Commissioners in 1881-2 and 
1884-5 respectively, the result brought out is :— 
CoMPARISON BETWEEN TENEMENT VALUATIONS and JupIcIAL RENT 

Fixed in 1881-2 and 1884-5 respectively. 

Judicial 
Rent Above 
Tenement 
Valuation. 
Per Cent. 


Tenement Judicial 

Valuation. Rent. 
Year. £ £ 
BED. 5. ccacenass 240,770 

120,340 

Thus, taking the tenement valuation as the standard, the 
rents fixed in 1884-5 were only slightly lower than those 
fixed in 1881-2. It is only right toadd that the very 
latest returns show a different result. These are for the 
months of May and June this year, and it is singular to 
rote that while the. judicial rents fixed by the 
Commissioners in May .exceed the tenement valuation 
by 8 per cent., thosefixed m June average about 10 per 
cent. below the tenement valuation. But the returns for 
any single month are no safe criterion,.and the fact 
remains that the Commissioners in 1884-5, with a full 
knowledge of the position of the tenants, fixed rents on 
pretty. nearly the same level as compared with the 
tenement valuations.as they did in 1881-2. That this 
would have been done had the condition of the farmers 
become .so desperate as is now alleged it is impos- 


sible:.to believe, and the records of the courts thus 


confirm the teaching of the agricultural statistics. That 
there are Irish tenants who cannot. pay no one doubts, and 
in such cases daudlords, in their own iaterest, would dowell 
to.show themselves lenient.and considerate, But .before 
Parliament. can consent.to reopen .a. settlement. which it 
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effected in the interest of tenants only a few years ago, it 
must have far-stronger evidence of the necessity of such a 
step than has yet been adduced. 

Subjoined are tables relating specially to the counties of 
Clare and Kerry. In these, the same method of computing 
values by means of average prices as has been used in the 
tables for the whole of Ireland is adopted, and it is signi. 
ficant to note that in these counties, where the poverty is 
represented as being exceptionally great, the percentage 
gain from the increase in the yield of the crops is ver 
distinctly above the average for the whole of Ireland, while 
the percentage gain from the increase in live stock is quite 
up to the average in the case of Clare, although below it 
in Kerry :— 

ComPaRIson between 1882 and 1885. 
County CLARE 

pannel cccensetnin 
Value. 

Quantity. £ Quantity. £ 
Wheat, at 10s 22,109 cwts 11,054 ... 34,090 ewts 17,045 
Oats and barley, at 8s... 229,501 ,, 91,800 ... 244422 ,, 97,769 
Bere and rye, at 7s 8,008 ,, 2,803... 3,546 ,, 1,241 
Beans and peas,at12s6d 3,549 ,, 2,218... 7,037 ,, 4,773 
Potatoes, at 60s 83,174 tons249,522 ... 47,694 tons 143,082 
Mangel and beet,at 15s 29,530 ,, 22,147 ... 20,840 ,, 15,630 
Turnips, at 12s 71,264 .,, 42,758 ... 61,288 ,, 36,772 
Flax, at 8s 1910cwts 764... 1310cwts 524 
Hay, at 45s 204,520 tons460,170 ... 189,114tons425,506 


; .-- 883,236 ... 
Increase in 1885 19.0 per cent, 


cm -1885,- s 7-——- 1882.--_~, 
Value. Value, 
No. £ No. £ 
Horses, at 257... 11,496 287,400 ... 11,802 ... 295,050 
9 Sl... 2548 SaenO sn. Ce. a. 31,590 
e Sl... “Ee -~.. 20,896... 1,668 ... 12,544 
Cattle, at 15/ ... 86,853 ... 1,302,795 ... 85,409 ... 1,281,135 
- 91... 35,767 321,903 34,180 307,620 
a 51... 41,103 205,515 36,564 182,820 
Milch cows, at 182 iat sau 0s ee 
Sheep, at 2/ 10s 78,879 197,197 69,827 ... 174,568 
* 1/ 10s 52,171 78,256 ... 38,294 ... 57,441 
30425 ... 6,156 .... 30,775 


Pigs, at 5 6,085 
» 2110s... 36,854 92,135 35,692... $9,230 


. 2,462,77 


r= 1882, 
Value, 


—_—_- ——_— - 


+» 742,342 


. 2,574,742 ... 
Increase in 1885, 5 per cent. 


County Kerry. 
r7——— 1885. 


——— 1882. _——_—. 
Value. 
Quantity. £ 
WH hehts ab 206... <0 .55.60008 15,505 cewts 7,752 ... 24.323 cwts 12,16! 
Oats and barley, at'8s ... 410,746 ,, 164,298 ... 398,662 ,, 159,465 
Bere and rye, at 7s $067 «5°  HOBB a... 6 “RH . |, 996 
Beans and peas, at 12s 6d 320 , 200 ... a 135 
Potatoes, at 60s 103,728 tons311,184 .... §7,260tons 261,780 
Turnips, at 12s 53,634 ,, 32,180... 41,253 ,, 24,751 
Mangel and beet, at 15s 15,635 ,, 11,726... 13,508 ,, 10,151 
Flax, at 8s 1,522ewts 609... 1,7#S8ewts 707 
Hay, at 45s 173,036 tons389,331 ... 150,733 tons339, 149 


.-» 918,668 ... 
Increase in 1885, 13°2 per cent. 


Value. 
Quantity. £ 


.-. 809,275 


——1885.—___—__, -—-——1882.——-- 
Value. Value. 

Number. £ Number. £ 
11,202 280,050 ... 12,038 ... 300,950 
1,900 .... “210,685 ... ‘202) ... 15,315 
2.027 ... 16216 ...° FO82 ... 13,456 
127,833... 1,917,495 ... 125,244... 1,878 660 
295,281 ... 29,449 265,041 
282,865 51,511 257,559 
141,170 50,897 ... 127,242 
51,095 ... 26,564 ... 39,8 16 
39,830 ... 8,207 ... 40,035 
113,475... 46,060 115,150 


: ... 3,157,112... vos 
Increase in 1885 3°4 per cent, 


Horses, at 25/ 


Cattle, at 15/ 
6; OO |... 32,809 
Do, at 51 56,573 

Sheep, at 2/10s ... 56,468 
Do, at 11 Ws 34,063 

Pigs, at 5/ 7,966 

0, at 21 10s 45,390 


,. 8,053,250 


AMERICAN RAILROAD DIVIDENDS. 
Criticisine in our issue of the 28th August the figures 
announced by Mr H. V. Poor as the results of the working 
of American railroads during the year 1885, we felt it 
necessary to point out, that “it is not» strange that in 
country where railroad building is-unrestricted not more 
than 2 per cent. should be paid.as dividend uyon the total 


—_—<— 
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j| more questionable, purposes.” Looking to the comments 


|| freight wars, which are based thereon, there may possibly 
{| be advantage in subjecting the capitalisation accounts of 


1] second mortgage bonds, deferred income bonds, and the 


{| classed under one or other of them. 
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that is, the shares do not represent bond fide expendi- 
ture, but they have been mainly created for voting pur- 
poses, or to pay ‘stock * dividends, or to serve other, perhaps 


which are being made as to the “low rate of profit’ 
earned by railways in America, and the fallacious argu- 
ments as to the extent of trade depression, and the effects of 


the railroads to a little more detailed analysis than we 
were able to give them a fortnight ago. 

There are three chief ways in which the manufacture of 
paper values takes place in America. The first is the 
watering of existing stocks by established companies, 
either to conceal the high rate of profits made by them, 
or to “‘equalise ” interests when two concerns are amalga- 
mated. A second is the issue of bonds or stock of the 
company against securities of leased or controlled roads, 
these latter securities still remaining in nominal existence, 
and all helping to swell the sum tvtal of the capital of the 
railroads. A third is the creation of common stocks, 
like, to be given as a bribe or bonus to those who sub- 
scribe the money to build a new railway. There are 
variants of each of these groups, but substantially all the 
“stock watering’ dodges of railroad manipulators can be 


Perhaps the most flagrant example of the first kind of 
stock inflation was the famous stock dividend of 80 per 
cent. to the proprietors of the New York Central, 
which Commodore Vanderbilt obligingly distributed in 
December, 1868, and followed up with a further dividend 
of 27 per cent., when the consolidation with the Hudson 
River railroad took place in November, 1869. Even of the 
original stock thus diluted so copiously more than a third 
was water, since the stocks of the several roads which were 
united to form the New York Central itself were increased 
in the consolidation by nearly nine millions of dollars. 
When it is remembered that the Hudson River stock was 
increased by 85 per cent. in the great consolidation of 
1869, it is evident that considerably more than half the 
capital of the united concern is not represented by cash 
expenditure at all, but by purely paper values. The 
capital is now 89,428,300 dols, and of this the Hepburn 
Investigating Committee of the New York Legislature 
reported in 1880 that 53,507,060 dols represented 
“ fictitious additions.” Owing, perhaps, to the scandals 
which were made public through the report of this com- 
mittee, no such wholesale watering as this has lately been 
attempted on so magnificent a scale; but Mr Poor’s own 
table of dividends chronicles a number of recent instances 
of stock expansion, which show that it still has its fasci- 
nations for railroad managers. For example, to omit minor 
roads and concerns not known on this side, and dealing, 
of course, only with dividend-paying lines, it appears that 
the following stocks have lately been increased without 
payment in cash by the holders :— 


Stock 
Present Dividends Paid. 
Amount of , 


Stock, 


Current 
Rste of 
Dividend. 

% Date. 
ww te 2 a & 
. Sept. i888 ... 10 
May, 188). ... 20 
1880 .-. 100 


pwr ee of Stock. 
‘ ose ison, Topeka, and Santa Fé ... 
np a and Albany e- Gedeuynsocenssunatace- ons BY se 
46,379,100... icago, Burlington, and Quincy ... 8 .. 
41,960,000... Chi 7 
30000000. 7 icago, Rock Island, and Pacifi 


94,777,850... 


ae” 


1880 .. 100 
Various ) 12 
***'{ since 1880 § *"* 


Louisville and Nashville ........... 
PIN NTIING, i satisi sch cencites cicckends cae. (0: 


oO : 


Strictly speaking, perhaps, the Pennsylvania Railroad 
does not deserve the title of a stock-watering concern of 
the first class. It is true that, in addition to the small 
stock dividends included in the above table (which, it 
should be said, were convertible into stock or cash at the 
option of the holder), it gave its shareholders in May, 
1864, the substantial bonus of 30 per cent. stock, and in 
May, 1868, a further 5 per cent. But the typical manner 
in which the capital of the Pennsylvania undertaking has 
been enlarged by degrees to its present amount is the 
giving at intervals of authority to stockholders to make 
new subscriptions at par in a certain fixed proportion of 
their holdings. In effect, these correspond to our English 
allotments of new stock at par, and the extent to which 

ennsylvania. stock has thus increased in volume from 
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sodinats shares,” for the reason that “the bulk of that 
part of the capital account represents nothing but ‘ water ’ 
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time to time may be gathered from the following state- 


ment of new subscriptions authorised :— 





% % 
MN i oan 4 | February, 1872 ............... 30 
aa We FS UN Seb cneecnedseduen sth 163 
DEE Sesedvcecsaxédactc ss 8 | February, 1869 ............... 25 
May, POR: sntvnnsenensens einen 12% | May, 1868 ............cccceene 25 
SONG BRT B os icnceesisenaies 333 | November, 1864............... 10 





There would be nothing to be said against these additions 
to the amount of the stock if the proceeds were employed 
exclusively for the purposes of the undertaking itself. But 
when the stock—and, still more, the bonds of the road—are 
spent, not in new lines or “ betterments,” but in the 
acquisition of the securities of other lines, it is easy to see 
how seriously this duplication of values swells the nominal 
amount of capital sunk in American railroads. According 
to the Pennsylvania directors’ own report, their road 
and equipment cost 75,155,000 dols. The amount of the 
capital stock is 94,778,000 dols, and of funded and other 
debt 67,167,000 dols, or a total of 161,945,000 dols. The 
balance between this and the seventy-five millions of 
capital expenditure is accounted for by the enormous 
number of stocks and bonds of other roads which the 
company has acquired as an investor, paying for them out 
of the proceeds of either the new subscriptions of stock 
or the sale of its own bonds. The report for 1885 gives 
the par value of these bought bonds at 47,700,300 dols, 
and of the bought stocks at 85,408,000 dols, and the 
cost of them to the Pennsylvania Railroad at just over a 
hundred million doliars. Allowing for bonds which have 
been redeemed out of sinking funds, this about balances 
the difference between the actual cost of the Pennsylvania 
road and the amount of the company’s own securities 
charged against it. The net earnings from operating 
the main line in 1885 were 10,447,000 dols, which repre- 
sents about 6} per cent. onthe total capital of 161,945,000 
dols. But if these earnings be calculated on the cost of 
constructing tne road, they show a profit of 14 per cent., 
or more than double. Illustrations of this kind might 
be multiplied from the experience of most of the chief 
roads, which nearly all purchase huge blocks of stocks and 
bonds, which are held as collaterals against the issue of 
bonds of the purchasing companies, but which are carried 
out in Mr Poor’s totals at their full nominal value. 

Examples of the third and most vicious kind of stock- 
watering are, unfortunately, but too numerous. We need 
hardly do more than mention the case of the Pacific rail- 
roads. 
wholly, paid for out of the Government subsidies. Their 
apparatus of stocks, first and second mortgage bonds, land 
grant bonds, and the rest, were more or less the reward 
of the astute speculators who controlled their construction. 
It was used as an argument against Mr Blaine some time 
ago that he had been concerned in work of this sort, but, 
as one of the leading Congressmen explained, with some 
indignation, he only did what was customary. 

He negotiated for a block of the securities, which were divided, 
as usual in such enterprises, into three kinds, first mortgage bonds, 
second mortgage bonds, and stock. The price was 3 for 1—that is, 
the purchaser got first mortgage bonds for his money, and an equal 
amount of second mortgage or land-grant bonds, and of stock 
thrown in as the basis of possible profits. 

And these are the securities of which a confiding British 
public has obligingly relieved the New York markets in 
immense quantities. 

We have no space to go more at length into these pro- 
ceedings, but there is one other phase of stock-watering that 
must be mentioned, and that is, indeed, not unknown even 
in our own ingenuous land, viz.,the giving of the contract 
for construction to a speculative contractor at a figure 
out of all proportion to the real cost of the line. The 
unrestricted facility of building new roads enjoyed in 
nearly all the States provoked the construction of the 
New York, West Shore, and Buffalo parallel and in 
opposition to the New York Central. Its stock of bond 
capital represented a nominal cost of 221,000 dols per 
mile. The construction company, composed of the pro- 
moters of the line, were to receive 100,000 dols per mile 
for single track, and 200,000 dols per mile for double 
track, to be paid in stocks and bonds ; and it was admitted 
by the president of the construction company, that the 
cost of the work for which it received 75,000,000 dols in 
securities was 34,160,000 dols. ‘The construction company 
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offered, indeed, in 1882-3 to sell the West Shore bonds, | of dividend distributed on the total ordinary stocks in the 


with the stocks thrown in as a bonus. Now that the line 
has been captured by the New York Central, its first 
mortgage bonds for 50,000,000 dols have been reduced i in 

nominal value one-half, whilst the 40 ,000,000 dols of 
stock, and 20,000,000 dols income bonds have disappeared 
into space. Another instance of the same kind is the 
South Pennsylvania, which may, indeed, be regarded as 
the twin brother of the West Shore, inasmuch as it was 
the chosen instrument of Mr Vanderbilt for retaliating 
upon the Pennsylvania Railroad for the support it was 
believed to have given tothe West Shore. The projectors 
of the line, which appears in itself to have been a 
promising and legitimate enterprise, had an offer to 
build and equip the road for 10,000,000 dols. When 
Mr Vanderbilt became associated with it, huwever, these 
figures were too small for his liking. Stock was created 
for 20,000,000 dols, and konds for the same amount. A 
contract was made with a construction company, said, on 
good authority, to consist of Mr Vanderbilt’s clerks ‘and 
brokers, to construct the line for 15,000,000 dols. This 
amount was to be furnished by a syndicate of capitalists, 
who were to receive for their money the 40,000,000 dols of 
securities. So that, upon the basis of the original offer of 
10,000,000 dols for construction, these gentlemen were to 
receive four dollars of stocks for every one of actual cost 
in cash. 

There is no need to carry the story further. It is 
obvious that the rates of profits announced each year as 
earned by Amerivan railroads upon their stocks isa wholly 
fallacious one. Mr Poor, who cannot certainly be 
regarded as an enemy to the railroads, expressed the 
opinion in a former issue of his “ Manual,” that the cost in 
money of all the roads in operation in the States did not 
at most exceed the amount of the funded and floating 
debt. With the examples that we have quoted above, it 
may well be doubted whether, as a matter of fact, the 
cost was not even less than this. But there are no abso- 
lute figures to go upon, and Mr Poor's estimate must 
therefore serve as the nearest approach to the truth that 
is obtainable. Assuming with him that the cost of the 
roads is in the aggregate represeuted by their bonded and 
other indebtedness, the following are the results of 
working during the last two years :— 


1885. 1884. 
Millions of Millions of 
Dollars. 
Assumed cost of roads 
Net earnings 


Approximate yield upon cost of construction 
Result as stated by Mr Poor 

A return of close upon 7 per cent. in two years 
of serious depression and wars of rates is not a bad 
exhibit for American railroads as a whole. In fact, as Mr 
Poor justly said in his “ Manual” for 1884, “if the 
fictitious capital could be eliminated from their accounts, 
their success, as investments, would have no parallel.” 


SCOTCH RAILWAYS IN THE PAST HALF-YEAR. 


Tue accounts of the three leading Scotch railways have 
been issued this week, and, as usual, we give a brief 
analysis of them below. The results cannot be termed 
unfavourable for a half-year of depressed business, during 
the whole of which the Scotch iron trade has been in a 
peculiarly stagnant condition. One company, the 
Caledonian, has had to reduce its dividend from 4 
to 3} per cent., owing mainly to the pressure of new 
capital charges; but the North British, and Glasgow 
and South-Western, which have also had increased 
burdens to bear, have had an increase in their receipts 
sufficient to enable them to maintain the same 
rates of dividend as were paid in 1885. Altogether, the 
ordinary shareholders received only 27,0001 less than they 
did a year ago, and the average rate of dividend was 
enteely cut down to about 3} per cent., or by rather less 
than { per cent. These results are more favourable than 
those obtained by the English companies, which we dealt 
with a few weeks back. Subjoined are the average rates 


first halves of the past five years :— 


Per Cent, 
per Annum, 
3 


During the half-year the earnings of the three com. 
panies were very well maintained, there being an increase 
in gross revenue of 3,692/. The North British, and 
Glasgow and South-Western show a satistactory gain in 
their receipts, but the Caledonian lost ground to a rather 
decided extent. The total working expenses were reduced 
to a slight extent, but very different results are shown 
by the several companies, the exhibit of the North 
British being the most satisfactory so far as present net 
income is concerned. The income available for dividends 
shows a moderate increase, but this is much more 
than swept away by the augmented charges upon new 
capital expenditure, amounting to 31,951/. H»d it not 
been for the latter the half-year’s working would, it is 
clear, have been of a different complexion, since the 
Caledonian could have maintained and the North British 
increased their dividends. The above results are here 
given in tabular form :— 


REVENUE STATEMENT for the Half-Year ended July 31, contrasted 
with the corresponding Halt i in 1884-5. 


| 
Gross Working, Net Pre- 





Earned Dividend Y 
per Annum 

|Rew enue. 'Expenses|Revenue.| ference | fF | Compared 
| | Charges. Dividend with 1834-5, 


| bc eel f £ 

a 14,970!— 1,657, — 13,313 + aes 23,520, 33 \— 3 
North British . i+ 9,025) — 6,253'+ 15,2738\+ 15,62 355; 2 | came 
Glasgow & S. -Westrn., + = 4.24) \+ 5,613 + aati} 502} 4 | same 


Caledonian ............ 


— 


+ 3,692\—_ 3,886! + 7,578) + 31.951 — 23,373 3h '\— } 


A rather striking feature of the half-year i is the gain in 
the passenger receipts, &c., shown by the Caledonian and 
the North British, which is due to an expansion in the 
revenue from third-class passengers, season tickets, varcels, 
and mails; for first and second class passenger traffic has 
/again diminished. As regards the merchandise receipts, 
these two companies have lost ground, especially the 
Caledonian ; but the Glasgow and South-Western, which 
received less from passenger traffic, gained substantially 
from merchandise. In minerals, the North British, and 
Glasgow and South-Western are ahead of last vear, 
but the Caledonian is distinctly behind. The figures 
in regard to the goods traffic are rather peculiar, and it 
would be interesting to know what has caused the half- 
year to be so distinctly adverse to the Caledonian system. 
Annexed are the several heads of revenue compared with 
last year :— 


HA.F- YEARLY Rev ENU E RECEIPTS. — 


a _ 


Passen- | Merchan- | Live Total Receipts.* 
gers, | : | Minerals. —————————-— 
Parcels,&c dise. Stock. 1885-6. | _188t- 5. 





RR SS SD 


| Baht £ £ £ 
+ 18,155 — 15003 — 9750/+ 1s 1,436,341 
|+ 9,388 — 3241 |+ 7,280 |— 8 | 12831965 1'2.4,940 

663,059 | '553,422 


Caledonian 
North British 
Glasgow & 8.-W...\— 1,80 (+ 6369 + 5,074 /+ 25 | 


ompieel saeco eesti seep ee <A SS 


\+ 26,663 — 12,860 '+ 2,604 '+ 1,889 ' 3,268,396 | 3,2°4,703 
* Exc lusive of balance brought forward. 
The variations in the working expenses are marked» 
but less so than those in the receipts. They are shown 
below :— 


ALTERATIONS in Hatr- YEARLY ‘Workixe EXPENSES. _ 





Mainten-| Rolling 
ance Stock Engine —- 
cS ay, ee Fuel. Claims. 
c 


ae —_- —— —— 


£ £ £ bs 
Caledon‘an........\~ 8,416 |— #8469 |— 1,0°3 
North British......\— 13.013 |— 321 i 1,098 sed 839 
+ 
20 | 


_ see 6. ao. eS. 5. 


Bit 
687,627 
630,957 
975,625 


er 
776 | 685,970 
624,704 


Glasgow & S.-W. + 2,20 2,205 | + v6 |— 2,801 | 279,610 | 


Total......crceu'— 19,224 |— 11,523 1+ 

The reduction in the expenditure upon per relat way, 
&ec., is a noticeable feature, as it also was in the case of 
the English companies. It may be noted, too, that the 
saving was effected under the head of wages, and not of 
materials, so that ee as much work was done 
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!| upon the track, and the fall in prices should apparently 
account for the increased economy. The North British, 
lit will be seen, saved most in its permanent way 
| expenditure, and the figures are somewhat remarkable. 
|For the permanent way proper, wages took 53,5671, 
‘against 54,0257 in the same period of 1884-5, while 
the cost of materials is set down at only 27,9501, 
‘against 40,6807. These movements are rather peculiar, 
'since the fall in the prices of railway material would 

| scarcely seem to give room for so marked a saving. Nor 

can an explanation be found in the fact that smaller 
stocks of materials are now held, for although these 
certainly show a distinct decrease in value, the latter 
is not so great but that it might be accounted for 

‘by the fall in prices that has taken place. The 
Caledonian reduced its expenditure considerably under 

| the most important heads ; but the total decrease is small, 

owing to the fact that the deduction which is made for 

‘the remuneration received for working other lines 

/amounted to only 8,130/, against 16,9967 in 1885. The 

| expenditure of the Glasgow and South-Western increased. 

| Subjoined is a table showing the growth of the capital 

‘account, from which it will be seen that the estimated 

future expenditure is much less heavy than of late. This 
is mainly due to the North British, which has now made 

|so much progress with its great Tay Bridge undertaking, 
as to anticipate its completion by the middle of next 
year :— 
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| Miles Railway) Expen-| Total Proportion of! gene iy 
| of | Mileage! diture, | Expended| ——— pearanaea 
Canal, Opera- oe | July 3 | - oe an 
| Half- | yee || Ordi Six | Tait 

| own’d) ted. | Year. | iseo. |E| 4" 


} 
| 
| f a | | 
523 | 945 Caledonian ...... 
82 | 1,628} North British ... 
1h | 424 Glas. & S.-Wstn. 


953! 2,3073) 8 


£ Sie. 2. | we! om 
265,954 39,727,737 654) 343" | 295,086 916,700 
273,918 34,894,787|79;| 204* | 211,629 724,964 
79,695, 13,100,006 58}, 414" | 100,267) 144,°67 








} | 2,30973 619,5€7' 87,731,531'704! 295" | 03,982 1,785,981 


_,” Including the deferred stocks—7} per cent. in the case of the North British ; 
7} per cent. in that of the Caledonian ; and 3) per cent. in that of the Glasgow and 
South-Western, 








THE LAND REVENUE OF BOMBAY. 
(FROM OUR SPECIAL CORRESPONDENT.) 


IncomparaBLy the most important task of the Indian 

Administration is to keep the cultivator of the soil con- 

tented. Out of a male population of 115 millions whose 

| Occupations were recorded in the census, 51 millions were 
returned as agriculturists, and 49 millions as without 
occupation, being for the most part children. There were 
besides 7 millions of agricultural labourers. Accordingly, 
the political agitators have never lost the opportunity of 
| dinning into the heads of the cultivating classes that they 
are the victims of the most cruel rack-renting system 
which the world has ever seen or a foreign ruler ever con- 
ceived. The Presidency of Bombay has attracted more 
attention in this respect than other provinces of India, 
partly because the Poona riots of 1874 were alleged to be 
an agrarian disturbance, partly because the inquiry into 
agrarian indebtedness led to special legislation in the 
Deccan, and also because the art of agitation has reached 
its highest development in Western India. The Govern- 
ment has but rare opportunities of replying to charges of 
Oppression which its postal arrangements enable the 
native Press to distribute over the country, but such 
an opportunity occurred on July 14th last, when 
the Legislative Council met at Poona to consider 
a Bill for the amendment of the Revenue Code. Mr Peile, 
who moved the introduction of the Bill, is now a member 
|| of the Bombay Government, and he took a prominent part 
He commenced his speech by 








in the Famine Commission. 
remarking that unprejudiced discussion on accurate state- 
ments of fact was as much to be desired as unfair and 
incorrect criticisms were to be deprecated. He went on 
to prove that Government had always acted in the spirit of 
the present Bill, and had never discouraged by taxation 
the investment of capital in the soil. Mr Badrudin 
Tyebji admitted that the speech was calculated to remove 
many misapprehensions which are very prevalent among the 
native community. But I have not observed any change 
in the tone of the native Press on the subject, and I doubt 
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if a single ryot has heard the most distant rumour of the 
able exposition which Mr Peile offered. It is, however, a 
matter which has received much attention in England, and 
a short account of his defence of the Bombay land revenue 
system will interest many readers of the Economist. The 
success of the Bombay system may yet suggest a remedy 
for the Irish difficulty. 

The position of the Bombay peasant under British rule 
is this. His farm is his heritable and transferable property. 
He may give up a part of it, and retain the rest. He can 
sell the whole or a part. His rent is a fixed sum, in which 
the extras attached by the native Governments have 
been absorbed, and it is not liable to revision 
for 30 years. If the season is bad, he is allowed time for 
payment, and in exceptional times of wide distress he is 
let off altogether. What is this rent, and how does it 
compare with the rent he paid under former Govern- 
ments? It is estimated to be 7} per cent. of the gross 
produce. The Mabommedan assessment was one-third of 
the gross produce, and the Maratta exactions brought it 
up to fully balf the gross produce. This comparison with 
the past may, however, mislead the reader. For the 
British rent is not based solely or principally on any pro- 
portion of the produce, but on a careful classification of 
soils, according to relative quality. The relations of all 
fields to each other being thus fixed, the rate hereafter 
imposed on the best land is applied mainly according to 
the scale of quality, but with increasing reductions as the 
inferior lands are reached. The relative productiveness, 
or unproductiveness, of each field is thus represented in 
the rents. In fixing the money rent to be applied to the 
best land in the scale, the selling price of land, its produce 
as tested by crop experiments, the effect produced by the 
various assessments to which it has been subject, as well 
as prices and the development of communications, are 
all considered. The results which have been produced 
under this system are, however, the best proof of its fair- 
ness. Since the last famine in 1877 the acreage under 
cotton and oil seeds has increased 50 per cent., that under 
wheat 69 per cent., while a considerable area of waste has 
been brought under the plough. ; 

So much for the rent, but it has been said that it is 
fixed for only 30 years. What is the risk run at the time 
of revision? As the original rent is only a part of the 
possible rent, so the State landlord, on revision, claims 
only a part of the value added to the land by the general 
advance of the country in wealth, or by a general rise in 
prices. But it does not claim any profit arising from the 
tenant’s own improvements. As M. Peile tersely and 
expressively remarked, “our revised assessments do not 
follow the economic history of the field, but that of the 
district.’ The State tenant, in fact, receives the whole 
value of his own capital sunk in the soil, and a share of 
the capital sunk by the State in the district. That this 
statement is no fiction of the self-satisfied official mind is 
proved by the fact that the increase in the land revenue 
of Bombay for the last 40 years is due to the extension of 
cultivation, or the discovery of lands which had escaped 
rent altogether, while there has been a moderate decrease 
in the average rate of assessment, and a great decrease of 

the rate relative to prices. In the earlier revisions, a con- 
siderable increase was due to the escape which some land- 
holders made, either through accident or fraud, from the 
payment of any rent. In the enhancements of one large 
tract of country, which amounted to 43 per cent., 20 per 
cent. were due to revenue charged on land which had been 
omitted from the rent-rolls. It is also a significant fact 
that after a revision of assessment cultivation continues 
to overtake the waste land as rapidly as before. So much 
for the danger of revision. 
The ryot in Bombay has a property conferred on him, 
saddled with a rent calculated as described, and subject 
to a revision not exceeding a fixed percentage. Even in 
the case of eviction, he receives the auction value of his 
occupancy, and he is secured in the whole profits of his 
improvements if he keeps his land, or in their value if he 
is evicted. He is also offered loans at 6} per cent., on 
which interest does not begin till the improvement returns 
a profit. But every picture has another side. The fear 
of famine is ever present, and the best of administrations 
cannot effectually guarantee him against the loss of all 
his stock and savings. There is also an uncertainty about 
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prices. The fall in 1870, after the American War, was a 
warning, and in backward parts of the country oscillations 
of prices are due to the varying seasons. Against the 
influences of this last danger, Government may do much 
to insure the ryot by liberal expenditure on public works. 
To this cause is due the prosperity of the past five years, 
with their active export and the great development of 
roads. It will be a calamity to the Bombay ryot if the 
fall of exchange compels Government to reduce the pro- 
vincial grant and arrest the progress of these public works. 
Bombay, August 15th. 


BUSINESS NOTES. 


Tue Commission oN THE Pusiic DeparTMENTs.— 
More than once of late we have expressed doubts as to 
the propriety of Lord Randolph Churchill’s appointment 
as Chancellor of the Exchequer. It is all the more 
incumbent upon us, therefore, to acknowledge the zeal he 
is displaying in the interests of public economy, and the 
evident sincerity with which he is striving to keep the public 
expenditure within due limits. Of his latest effort in this 
direction—the appointment of a Commission “ toinvestigate 
the Public Departments of the State, more especially with 
regard to the clerical establishments,”’and inquire into 
“ the numbers, salaries, hours of labour, superannuation, 
cost of the staff, and the administration, regulation, and 
organisation ’’ of the various offices—men of all shades of 
political opinion must cordially approve. No one can 
doubt that the expenditure of the various Government 
departments needs to be closely looked into. The theory, 
of course, is, that a constant check is kept upon that 
expenditure by the Chancellor of the Exchequer and the 
House of Commons, but in practice this check is of neces- 
Both the Minister and the 
House do the best they can, but Ministries are constantly 
changing, and often a Chancellor of the Exchequer is only 
beginning to get an insight into the working of the 
Departments when he has to make room for a successor ; 


while the House of Commons has neither the time to | 


examine, nor sufficient knowlelge of the detzils of, the 
estimates, to enable it to supervise them effectively. Every 
uow and again it makes haphazard efforts at economy, by 
challenging this or that vote, but these almost invariably 
come to nothing, and,as a matter of fact, the House relies 
upon the Chancellor of the Exchequer, who in his turn is 
largely dependent upon the permanent officials. Nor is 
it easy to see how this system is to be altered for the 
better. It has been proposed that before being laid before 
Parliament the estimates should be submitted toa Com- 
mittee of the House of Commons, charged with the duty 
of investigating and reporting upon them. To do this, bow- 
ever, would be to remove one of the best safeguards against 
extravagance we now have. At present a certain oppro- 
brium attaches to any Government under which our 
expenditure largely increases, and every Ministry feels 
that if it asks for more money it will be held up by its 
opponents to public censure. It has thus a personal 
interest in keeping down expenditure ; but if a Committee 
be interposed, this incentive to economy will be removed. 
Ministers when challenged will say that for the particular 
outlay in question not they, but the Committee are 
responsible, and besides a constantly changing Committee 
is just as uulikely to exercise a thorough check over the 
Departments as changing Ministries. There seems nothing 
for it, therefore, but to rely, as we now do, mainly upon 
the zeal and the public spirit of the heads of Departments, 
and to keep these officials upon their mettle by periodic 
investigations into the results of their administration. 
This is the course Lord Randolph Churchill has now 
followed. ‘The Commission he has appointed is a strong 
one, and the scope of its inquiry is sufficiently extensive ; and 
whether it results in proving that the country is getting 
full value for the money spent upon the Departments, or 
whether it discovers that money is being wasted, and 
shows how a judicious reduction of expenditure may be 
effected, it will do good. 


Tue Boarp or Trape JournaLu.—The Board of Trade 
has this week issued the two first numbers of its new official 
publication, the scope and objects of which are set forth 
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be given to them. As the Board of Trade announce that 
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in the following introductory note :—“ The primary object 
“ofthe Board of Trade in instituting a Journal is to 
“provide a vehicle for conveying to the public in a 
“ convenient form information as to tariffs for which the 
“ Gazette is Lardly a suitable form of publication, and for 
“which the present import duties returns, published at 
“long intervals, are also in part unsuitable ; the necessary 

| “ delay, moreover, in publishing the latter returns making 
“ part of the information less useful to the public than it 
| “ would otherwise be. The form. of a journal, it has been 
“found, will be most convenient for the purpose in view, 
“ principally to give full information as to tariff changes 
“ and information as to Customs regulations and Customs 
“decisions as to the interpretation of tariffs which are 
“‘ frequently more material to merchants than the tariffs 
“themeelves. With this object it is also proposed to com- 
“bine an attempt to give the public information of trade 
“ movements abroad of which the Government obtain know. 
“ledge through Her Majesty’s representatives abroad, or 
“ through colonial governors or agents, or through official 
“documents of colonialand foreign Governments coming 
| “into their possession. It is also proposed to include in the 
“‘ Journal several of the periodical statistical returns of 
“the Board of Trade which are not included in the Trade 
“and Navigation Returns, and which are now issued to 
“the public in a scattered form, either weekly through 
“the Gazette, or in some less formal manner. It is hoped 
“that the public convenience will be promoted by the 
“collection of these scattered returns, which will, how. 
“ever, also continue to be issued as at present.” The 
Journal, it may be well to explain, is not intended to 
supersede the volumes of commercial reports which have 
| been issued by the Foreign Office. These will continue to 
| be published as before, or, rather, they will now be issued 
in a better way, for during his term of office Lord Rose- 
| bery arranged that the previously rather haphazard 
system of publication should be discontinued, and two 
new series of reports instituted, one consisting of the 
| * Annual Reports on Trade and Finance,” and the other of 
“ Miscellaneous Reports on Subjects of Commercial and 
General Interest.’ With these reports the Board of 
Trade will in the future, as in the past, have nothing to 
do. There are, however, a variety of despatches which our 
representatives abroad have been in the habit of sending 
to the Board of Trade, where hitherto nothing has been 
done with them, except that it has been occasionally 
announced that they might be seen on application. These 
despatches will now be utilised in the new publication, 
and in this way much greater and more prompt publicity 


they will welcome suggestions for the improvement of the 
Journal, or for adding to the information it contains, we 
may be pardoned for pointing out that a despatch marked 
as having been received on the 19th of June last is some- 
what out of date in a publication issued about the middle 
of September. -It would, however, be hypercritical to 
comment upon any imperfections that may appear In the 
first numbers,which must of necessity be somewhat exper!- 
mental in character. It is to be hoped that in time the 
scope of the Journal will be enlarged, so as to include the 
information received by the Board of Trade with regard 
to our home as well as our foreign trade. Even in its 
present form, however, it is a most useful publication, 
upon the issue of which the officials of the Board of Trade 
may well be complimented. 


Tue Propuction anv Cornacz or Gotp AnD SILVER 
ws tHE Unrrep Srares.—Reporting upon the production 
of the precious metals in the United States, Dr Kimball, 
the Director of the Mint, estimates the value of the out- 
put of gold in 1885 at 6,360,000/, as compared with 
6,160,000/ in 1884, and that of silver (calculated at the 
coinage rate in silver dollars) at 10,320,000/, as compared 
with 9,760,0002. During the year coins to the face value 
of 11,395,000 were issued from the Mints, of which 
5,550,0002 consisted of gold coin, 5,790,000/ of silver coin, 
and the remainder of minor coinage. With these additions, 
it is caleulated that the total stock of gold coin in the 
United States at the close of the year amounted to about 
106,700,000, the stock of silver dollars to 43,650,000, 
and that of subsidiary silver to 15,000,000/. ‘The present 
Director’s estimate as to the total volume of the gold cur- 
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rency, it should be noted, is about 10,000,0007 less than that 
of his predecessor, and inquiries instituted by him lead him 
to the conclusion that there has either during the past 
vear or two been a considerable falling off in the consump- 
tion of gold and silver for industrial purposes. in the 
United States, or that previous estimates of that consump- 
tion have been exaggerated, the latter, we should think, 
being the more probable. 


Tue Cost or tHe AnnvuaL Migration or tug Inpran 
Government.—A Parliamentary return has been issued, 
showing, as far as possible, the extra annual cost imposed 
upon the taxpayers of India by the migration of the 
Government to Simla. The return covers the five vears 
ending 1833-4, and in each of these the estimated cost of 
the removal (valuing the rupee at 1s 6d) was :— 


£ 
NN 54,300 
SOI iccrecrannkols cece es aacts an onaccs 60,000 
SONI sik i ached REE scng cscs 54,900 
NOOO wi sisi cscdeeen Sess ebtlaildossen. «sda ose 60,700 
NA icin Rey i 48,600 


These amounts, however, the Indian Government main- 
tain, are subject to a large deduction, as a considerable 
portion of the expenditure is paid for travelling expenses 
to the Scinde, Punjaub, and Delhi Railway, and the East 
Indian Railway ; and as these lines belong to the State, 
about three-fourths of the amount so paid comes back to 
the Government. Thus, out of the 54,300/ paid in 1883-4, 
about 15,5007 is claimed to have been got back in the 
shape of railway profits. This mode of accounting 
appears to have staggered the Home authorities, who 
found it necessary to ask whether it had been borne in 
mind that the railway companies were necessarily put to 
some expense in earning the additional income, and 
that part of the surplus earnings went not to the 
Government, but to the Kast India Railway Com- 
pany. To this the reply was, that both these 
points had been considered, but that,as a matter of fact, 
the carriage of the Government records and staff does not 
entail any additions to the train service, and no expense 
beyond the haulage of some additional weight. No doubt 


i! the Indian Government have satisfied themselves of the 


| 
| 


accuracy of this statement, which is at first sight some- 
what surprising, as few people here can have thought that 
the Indian railway arrangements are on so ample a scale 
as to admit of such a large aecess of traffic being so casily 
dealt with. Even, however, when the desired reduction 
is made the cost of the migration remains heavy, and it 


is for the Indian Government to show that it is necessary, | 


for the people of India are becoming more and more 
dissatisfied with it. 


Pustic Orrictats as Directors or Pusiic Com- 
panies.—While giving full credit to Lord Randolph 
Churchill for his efforts to promote economy in the public 
services, it must be said that in one respect his principles 
Last week he very 
warmly resented what he seemed to think an unjustifiable 
attack upon a prominent public servant, who has added to 
his official duties those pertaining to that of a director of 
a public company. This Lord Kandolph Churchill main- 
tains was perfectly permissible. It is quite clear, 
however, that this official cannot be in two places at once. | 
When he is at the board of the company he cannot be | 
attending to his official duties, and if he is to do his duty 
to the shareholders of the company whose fees he pockets, 
he must absent himself from his post for some considerable 
portion of at least one day a week. Are we to under- 
Stand, then, that in Lord Randolph Churchill’s opinion 
such absenting is justifiable? If it be proper on the part 
of high officials, it must be even more justifiable on the 
part of their subordinates, because the services of the 
latter are not so highly paid, and the public loss when 
they abstain from work is less. And if it, be the case that 
all Civil servants are to be at liberty to take to them- 
selves, say, a weekly half-holiday at their own discretion, 
we must either have excessively large staffs, or the work | 
of the Departments must be seriously interfered with. | 
Will the Commission on Expenditure look to this ? 
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SHIPBROKERAGE IN Franes.—It appears that the 
French Minister of Commerce has decided that the con- 
signee of ‘a vessel, “ consignataire de la coque,” may enter 
and clear the vessel at the Custom House. This point 
has been laid down in French judicial decisions, but it has 
not before been made known as an order to the Customs 
authorities in France. The action now taken will in some 
measure afford satisfaction toour shipowners. It wouldseem 
well for the Foreign Office to follow it up by an endeavour 
to obtain a relaxation of the oppressive Customs regula- 
tions by which seamen are called to certify to the accuracy 
of the manifest, and a revision of brokerage charges. 





Horetgqn Correspondence, 
FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 
Pars, Sept. 16, 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as. 


follows :— 


Dsptor. 

Sept. 16, Lsxé. Sept. 9, 1856. Sept. 17, 1885 
© f e f c 
Capital of the bank............ 182,500,009 0 ... 182,600,000 0 ... 182,500,000 0 

Profits in addition to capi- 
—_ Law of June 9, a 354 

Miuivercuiiidipedeiniae 8, 13 a 8,002,513 54 .. 8,002,318 6 
Reserve of the bank and ite _ 

branches.............ccc0-00 22,105,750 14 ... 22,105,750 14 ... 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
Special reserve .............0000 11,517,444 16 ... 11,517,444 16 11,997,444 16 
otes in circulation........... 2,682,268,460 0 .. 2,673,859,160 0 ... 2,731,302,005 0 

Interest on securities trane- 
ferred or deposited ...... 10,831,933 36 ... 11,€00,853 47 10,264,581 0 


Banknotes to order, re- 
ceipte payable eat sight.. 


33,636,76: 89. ... 


34,333,933 3 


33,941,873 64 


Treasu account current 
CRI -wisiseccgsicicnesnes 122,099,522 32 128,778,730 32 197,4°8,891 98 
Ourrent accounts, Paris...... 474,674,072 35 =... 470. 39,547 83 323.898,544 88 
Do branch banks ............ 55,282,695 0 ... 54,515,324 0 60,426,597 0 
Dividends payable ............ 2,834,226 50 ... 2,990,220 50 3,1:5,773 50 
Discounts and sundry inte- 
UII bi dexanegnicceennbepszedann 4,263,611 94 ... 4,099,229 18 5,834,851 34 
Rediscounted the last six 
SIE cctv <sicsnitaatoces 1,446,067 27... 1,446,067 29 1 693,925 28 
GPIIED vicccccconsseccerecccons eo. 24,812,265 €5 ... 24308,i20 75 28 016,926 68 


Cash tn hand and in branch 
banks .. 





t 
+» 2,499,606,746 91 





eecesscecessoese- 300,467,124 5 
CREDITOR. 





3,639,587,€94 26 


f ec 
.«. 2,497,697,958 70 


3 614,590,377 64 


f ¢ 
.. 2,2740°1,370 85 


Oommercial bills overdue ... 579,580 59... 110,237 83 122,911 70 
Commercial bills discounted 
in Paris not yetdue ... 133,000,013 85 ... 142,233,955 60 169,308,971 21 
Treasury bills ............c0s00 es pan ae 5,000,000 0 
Commercial bills, braneb 
DAMKS .......0.ccccercesseeee 206,826,790 O ... 289,154,000 0 ... $27,530,755. 0 
Advances on deposits of 
EE BE ARLE 2,278,400 0 . 2,201,200 0 12,569,800 0 
Do in branch banks........ 3845400 0 .., 3.920,400 0 5,213,500 0 
Do in public securities ,, 122,978,977 6 .. 123,105.152 6 134,%25,756 29 
Do by branch bankg.,....... 134,591,072 0 ... 125315773 0 142,720,168 0 


Advance to the State (Con- 
ventions, June 10, 1857 


149,000,000. 0 


and March 29, 1878)...... 110,000,000 0 ... 160,000,000 0 
Government stock regerve.. 12,980,750 14 ... 12,980,750 14 12,980,750 14 
Do di eRe scasiceocken 99,626408 28 ... 99626408 28 99 863,556 73 
Rentes Immobilisées (Law 
of June 9, 1857)............ 100,000,000 0 ... 100,000,000 0 100,000,000 0 
Hotel a — of the 
bank and landed pro- 
perty oranches — 13211638 0 .. 13203402 0 12,702,449 0 
“£xpenses of management... 3,266,537 47 ... 3,116,854 74 3,223,618 84 


Employ of the special re- 
GOT VE,,.. cccovccsccccceseccocce 
Mea gSS 220.00. c00200ccnesccceser ete 





11,517,444 16... 


66,657,365 59. 





11.51.,44« 6 
66,404,102 75 





Total ...sesscssevsssvesve, 9640,467,124 5 so. 3.639.587 694 26 
The above return, compared with that for the preceding 
week, exhibits the following changes :— 


11,997,444 16 
59,974,727 7 


:3,614,590,377 64 


INCREASE. francs. Decrease. franes. 
Circulation ............0.s0s0.-.. 8,404,300 | Treasury account .............. 6,679,208 
Private deposits ............s0.0+ 5,001,596 
CB is Sevickene ces o5+6- cbbinndeetl 1,908,7 -8 
DiBOOUR 1S .0000s0s0cerccscccsescccure, 3 MGK LEB ; 

The changes are all of small importance. Money is 


abundant at the banks, and the demand for bills active. 
The result of this competition for paper is that good 
signatures on the outside market are discounted at 1} to 

3 per cent., while the Bank still keeps its rate at 3 per cent. 
The sterling exchange remains steady at 25f 29c. There has 
been again a demand for gold for the United States, but it 
has been satisfied without recourse to the Bank. The 
amount exported in the week has not, however, exceeded 


a couple of million francs. 


A little gold has come in 


from the circulation, and the cash reserve in to-day’s 
return was composed as under :— 











Sept. 16. Sept. 9. 
trance. francs. 
ORE nn cap sii citetteininninn 1,365,741.403 ...... 1,364,079,968 
SROOB.. cccnenunscune oninnaes 1,133,865,343 ...... 1,133,617,990 
SOME kivinctssases 2,499,606,746 ...... 2,497,697 ,958 
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Prices on the Bourse stand at nearly the same level as 
a week back, after some wide fluctuations in the interval 
in Bank of France and Suez shares. The latter at one 
moment receded to 1,990f, and only recovered slowly until 
to-day, when they made a rebound of 13f 75c. Panama 
groups do not, however, react from their continued 
depression. Shares are 7f 50c lower on the week, although 
sellers again paid a backwardation of lf to 1f 75c at the 
mid-monthly settlement. The new bonds show no signs 
of recovery, and have fallen to 409f, or 41f£ below the issue 
price. 
ing to see the bonds at a premium uow find the value of 
the 100f paid on subscription and allotment reduced to 
59f. Railway shares are in good demand for money, the 
receipts continuing to improve. The returns issued to-day 
show a surplus of 126,000f for the six great companies 
compared with the same week of last year. 
i 16. Sept. 9. 
c f c 
83 55 
82 925 
85 70 
ove 110 10 
Italian » 100... » 100 45 
Austrian Gold 4% ..... 5 
Turkish Fours.......... ~ 
Egyptian Unified 
Bank of France Shares 1, 
Banque de Paris....... - 500 
Crédit Foncier.......... “ 
Paris Gas Shares....... “ 


Three per Cents 

New Threes 
Redeemable Threes ... 
Four &-a-Half per Cuts. 


§2 72:x.. 


a 


PHiteeei eit 
Cre Ot 09 “101 
ORoRAR So 


Northern Railway ...... 
Western Railway ...... 
Orleans Railway....... om 
Eastern Railway....... “ 
Lyons Railway ....... w os 
Southern Railway ...... 500 ... 
South of Austrian Rail. 500 ... 


A paragraph from some American paper, stating that in 
consequence of the failure of the wheat crop in France 
200,000 sacks of that cereal have been prepared for 
immediate shipment to this country, has been turned to 
account by the reactionary papers, which endeavour to excite 
the farmers against the Government by asserting that they 
are about to be again sacrificed to Free-trade and foreign 
competition, and reminding them that the Parliament 
recently refused to grant French agriculture the protection 
to which it has a right. That ships have been chartered 
for 200,000 sacks of wheat may or may not be true, but 
the other statements are certainly without foundation. 
With regard to the wheat crop, it will be found when the 
returns are complete, that it was by no means a failure, 
and will be found a fair average one, harvested under very 
favourable conditions. As for protection, the duty on wheat 

| was raised only two years back from 60 centimes to 3 
francs per quintal of 2 ewts, and the French Parliament 
was certainly justified in refusing to raise it to 5f or 7f, as 
was demanded before the last increase had been proved to 
be insufficient. In reality, the imports of corn have pro- 
gressively decreased of late years, and farmers are 
sufficiently protected from foreign competition by the 
present duty. Returns of the imports of corn in the first 
six months of the last eight years show that they have 
steadily decreased. In 1879 they amounted in value to 
394,738,000f; in 1881 to 376,066,000f; in 1883 to 
170,590,000f ; in 1885 to 124,659,000f, and in the present 
year to 102,330,000f only. The imports this year were 
less than one-third of those eight years ago, which proves 
sufficiently that there is no need for further protection. 
A pretended grievance of the farmers is that the increase 
of the duty on wheat from 60 centimes to 3f has produced 
no effect ; but if prices in France are compared with those 
in England, it is found that under the old duty the price 
of wheat was 23f 23c per quintal in Paris, as against 
21f 66c in London, a difference of 1f 57¢; while since the 
duty has been raised the difference Las risen to from 
3f 50c to 4f. 

The Government has ended by accepting the scheme of 
the City of Paris for the employment of the projected loan 
of 250 millions of francs for public works, but the first issue 
of bonds is not expected to take place before the month of 
November, and the amount then offered will be only 20 
millions of francs, as the expenditure is to be spread over 
a period of twelve years. 
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The Paris Municipal bonds of 1871 will shortly be called 
in for exchange for new titles, in consequence of the 
number of forged bonds in circulation. 

The new Portuguese loan will be issued in Paris on 
the 22nd inst. Subscriptions are invited for 143,558 
bonds, of 500f nominal, at 442f 50c, redeemable in 75 years 
at 505f by half-yearly drawings, interest 25f 25c, free of 
taxes ; payment, 25f on application; 75f on allotment; 
150f on the 27th October, and 192f 50c on the 27th 
November. 

The official assignees of the Grand Compagnie 
d’Assurances have called on shareholders to pay the 
second half of the capital, or 250f per share of 500f. 

The indirect taxes in August showed a slight improve- 
men’. They were still 304,675f below the estimates, but 
they were 1,983,300f more than in the same month of 
1885. In the first eight months of the year they left a 
deficit of 47,471,800f on the estimates, and 35,368,000f on 
the eight months of last year. There was a surplus in 
August in registration dues, sugar, and the Post Office, 
but a deficit in stamps, Customs, Excise, and telegraphs. 

The receipts from shipping on the Suez Canal in the 
first ten days of the month amounted to 1,220,000f, 
against 1,580,000f in the corresponding decade of 1885. 

MM. Guillaumin and Co. have just issued for the 43rd 
year their useful “ Annuaire de |’ Economie Politique de la 
Statisque.” The volume continues to increase in bulk 
and has grown to 1,020 pages. Among the new subjects 
added to the matter previously given being the coinage 
in France since 1795; primary instruction at various 
periods ; the tobacco monopoly ; families in France; Paris 
tenements, &c. 

The following was the value of the foreign trade of 
France in the first eight months of the last two years :— 

IMPORTS. 


1886. 
Francs. 


1885, 

Francs. 
909,679,000 
Raw material 
Manufactures 
Miscellaneous 76,161,000 


—— —_— 


2,714,137,000 2,750, 107,000 


£108,565,480 £110,004,280 


Exports. 
1886. 
Francs. 


1885. 
Francs. 
462,799,000 
388,893,000 
1,052,578,000 
96,215,000 





Raw material 
Manufactures 


Miscellaneous 112,392,000 


2,035, 105,000 


£83,404,200 £80,019,400 

The month of August, taken alone, shows imports | 
amounting to 300 millions, and exports to 299 millions, | 
which, compare? with the same month of 1885, was a | 
decrease of 22 millions in tke imports, and an increase || 
of 25 millions in the exports. In the imports in August, 
food diminished 2 millions, raw materials 11, and manu- 
factures 15. The increased exports consisted of 4 | 
millions of food, and 15 of raw materials. There was a | 
falling-off of 1 million in the manufactures. Unenu- 
merated articles increased 7 millions in both imports and | 
exports. 


2,000,485,000 


THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 
New York, September 3. 

The money market continues to dominate railway share 
transactions, and as call loans at New York are still 6 and 
7 per cent., the stock market is quite dull. It proves to 
be true, however, that holders of large lines of stocks are 
quite willing to wait for the assertion of existing favour- 
able influences, and in this way prices are firmly held. 
The generally improved character of business, increased 
railway earnings as compared with 1884, as well as with 
1885, and the liberal movement of grain crops, are 
undoubtedly making quite favourable exhibits for the 
chief lines of railway, although this is particularly notice- 
able in the North-West, where the wheat carriers are 
doing exceptionally well already, and where those which | 
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tap the heavy maize-growing region expect to have plenty 


| of it to carry within three weeks. 








shipment to the United States, have had an easing effect 
on the money market. Yet the New York banks had had 


The “little cloud” on the horizon of the railroad | their reserve over and above the 25 per cent. reserve 


situation is found, of course, in the strained relations | 
between the Baltimore and Ohio, and the Pennsylvania | 


companies. The much-talked-of lease of the Jersey 
Central’s tracks by the former is finally admitted to be a 
fact by both parties to it. The Baltimore and Ohio leases 
the line of way (tracks) from Philadelphia to Elizabeth, 
New Jersey, for 999 years, and from Elizabeth to Jersey 
City (opposite New York City), including the use of 


terminal facilities, for two years for its freight, and for | 


six years for its passengers. It is but a short distance 
from Elizabeth to the Arthur Kull, where the bridge to 
Staten Island has been projected. The short terms of 
the lease of the 12 miles of track from Elizabeth to 


Jersey City indicates that the Baltimore and Ohio expects | 
to have its own approaches to New York and terminal | 


facilities within a reasonably short time. The first Balti- 
more and Ohio train (emigrants) went West over the 
Jersey Central’s tracks on Monday evening. The full 
meaning of the lease is not expected to be 
shown by the running of all varieties of Baltimore 
and Ohio trains out of New York for a few more days. 
The emigrant and express business will, however, be 


established at once. The through freight traffic, which | 





limit cut down to about 7,000,000 dols, of which all but 
about 1,000,000 dols was held by one bank. The remain- 
ing “Wall Street banks,” as they are called, have been, 
and still are, down to low-tide mark. As a natural result, 
commercial funds have been scarce, and not as easy to 
obtain as recently. The interior demand for funds to 
move the crops has not abated, and discount rates at 
country banks are higher, and exchange in New York is 
at a discount, varying from 20c per 1,000 dols at Boston 
to 1 dol per 1,000 dols at Missouri river points. 

The quite active export demand for wheat continues, 
and in the main our total exports are of good volume. 
‘Lhis, added to the very full movement of general merchan- 
dise throughout the country, strengthens confidence 
in a revival in trade. The iron and steel industries 
continue the favourable features hitherto announced. 
Bar iron has been advanced a trifle, perhaps 5 per cent., 
and at the South and West pig iron sales, advances 
of from 25¢ to 50e have been made. But at the East, 
standard makes of pig are no higher yet, although 
prominent dealers would express no surprise if 
a moderate advance were ordered this month. The very 
general but moderate order demand continues. The-dry 


the Pennsylvania Railroad Company took pains to cut off, | 00ds movement is fair, better, in fact, than during August 


will be next re-established, very soon, and after that the 
passenger business. This done, the Baltimore and Ohio 


will to all intents and purposes have become a full East | 


and West trunk line competitor. It will more directly 
parallel the Pennsylvania, and already are heard angry 
mutterings by the latter as to what will happen if rates 
are not fully maintained by the pool lines. A semi- 


for several years. All advances made in prices, averaging 
from jc to 2c per yard for cotton goods, have been main- 
tained. Eastern cotton mills, with few exceptions, are 
reported to be doing a much more profitable business than 
during 1885. In some instances the half-yearly dividend 
was equal to that for the whole of 1885. Fall River, 
Massachusetts, a cotton manufacturing centre, is admitted 


ofticial announcement of its intention to cut rates as they | to be quite prosperous. 


never have been before, in such a case, was conspicuously 
published recently in a Philadelphia newspaper. 

It appears from telegrams received that the late 
United States bond calls have not resulted in getting, as 
usual, money out of the Treasury and into the banks, as 
was hoped. Within a month, about 25,000,000 dols in 
Three per Cents. have been called. hus far, a very small 
portion of the bonds (most of which are held by banks to 
secure circulation) have been presented for payment, 
although interest on the whole number included in the 
calls has ceased. It thus appears likely that some banks 
prefer to lose 3 per cent. on the amount of bonds deposited 


with the Treasurer to secure their circulation, than | 


to cash the said bonds and invest in 4 or 4} per 
Cents. at much higher market prices. But right 
here arises the interesting point as to whether the 


national banks can legally permit their circulation | 
to rest upon any other than an “ interest-bearing” obli- | 


gation of the United States. As the bonds referred to 
have been called, they are no longer interest-bearing. In 
order to learn what may be done towards getting more of 
the Treasury surplus into circulation, Acting-lreasurer 
Fairchild has now offered to redeem any part of ten 
million dollars in 3 per cent. bonds,with interest in full to 
September 15th. It is reported that there are of the uncalled 
3 per Cents. about 107,000,000 dols worth, of which abou: 
75,000,000 dols worth are held by banks to secure circu- 
lation. By inference, this leaves about 32,000,000 dols of 
3 per Cents. in the hands of private holders. It has been 
practically admitted that one governing influence in 
making the late 15,000,000 dols bond call so close on the 
heels of the one for 10,000,000 dols was to ease the pre- 
vailing strain on the money market. Evidently, as out- 


lined above, it was not as efficacious as expected. Many | 
of the owners of the bonds did not go after their) 


money. Now it remains to be seen whether the offer 
to redeem any part of 10,000,000 dols more bonds by 
September 15th, with interest, will result in inducing 


holders to take the money for the bonds. In about | 
20 years our present bonds will all have fallen due, | 


and presumably will have been paid or “called.” 


Meanwhile, we have a banking system based on| 


some of those bonds, and which will contract cir- 
culation for want of profitable bond deposits on 
Which to base it. The course of the Treasury, as 
pointed out, together with announcements since 
August 14 of about 5,000,000 dols in gold engaged for 
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GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, September 14. 

The negotiations for the reformed Customs treaty 
between Austria and Hungary will commence shortly 
between the two Governments, and according to all 
appearance, stormy and probably unsatisfactory dis- 
cussions will take place. The first question touched upon 
will be the petroleum duty, and it is difficult to foresee 
the final results of what is already a hot controversy. 
The present system of taxation is faulty to a degree, and 
has made a reform absolutely necessary. Refined petro- 
leum is imported in large quantities at the low duty of 
raw petroleum, there being contrivances for giving it an 
impure appearance, which is removed without much loss 
of time, labour, or material. To prevent this the Oppo- 
sition in Parliament had proposed that all petroleum 
imported should pay the duty due for refined petroleum, 
and that for refined petroleum, as it leaves the manu- 


| factories, a certain drawback proportionate to the loss 


during refining should be returned. This proposal caused 
a storm of indignation, and the representatives of the 
Government declared that Hungary never would consent 


| to such innovations, which must damage its industry, and 


reduce the receipts of the Exchequer. The Government 
proposed and the majority carried a resolution, according 
to which the duty on petroleum was to be raised from 
1fl 49kr to 2ff for heavy sorts, and from 2ff 10kr 
to 2fl 40kr for light sorts. This was at the 
beginning of summer. Now the negotiations for 
the State treaty with Hungary have been inaugurated 
by a note from the Hungarian Premier, in which he 
asserts that the Hungarian Government absolutely cannot 
accept these terms, because they would ruin the Hun- 
garian petroleum industry, and would damage the 
Exchequer. The note proposes that the duty on petroleum 
should be raised on the system adopted in Germany, 
where petroleum is imported free of duty to the refining 
establishments, and pays its due when it leaves these ina 
refined condition. The proposed amount of dutyis 2f50kr for 
every double ewt, to which must be added the tax on con- 
sumption, amounting to 7fl. Refined petroleum the Hun- 
garian Government proposes should pay 13fl per double 
ewt. This would effectually grant the refining establish- 
ments a premium of 3}fl, and if the proposition ever takes 
effect, not a single ewt of refined petroleum would ever be 
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imported into Austria-Hungary again. The debate in 
Parliament’ has brought about the result that the Hun- 
zarian Premier, instead of presenting his proposition as 
a favour to be begged for, regards it as a great concession 
towards Austria, and in return asks that the duty on 
coffees and’ on woo] must be raised. If the Austrian 
Government rejects the Hungarian proposition, the battle 
for the duty on petroleum will have to be fought over 
again in Parliament, and it is considered probable that 
the Government would not a second time be victorious. 
The acceptance of the Hungarian proposition signifies 
nothing less than that Austria is by forceprevented from con- 
suming foreign refined petroleum, and must buy from the 
Hungarian refining establishments at the price it will please 
them‘to fix.. The bourses are under the influence of the 
critical phase’of politics through which we are living. It 
is hoped‘that the clouds will pass without developing a 
thunderstorm, but for the moment they are there—the 
danger is by.no means over, and speculation is arrested 
by. anxiety. 
The most important variations in the quotations of last 
week were te following :— 
September 4. September 11. 
fl k fl kr 
SD IUOD. 4.6.0 ccessentcbenedecocentins 
& per Cent. Austrian Rente 


Gold Rente 8 

4 per Cent. Hungarian Gold Rente 107 90 
Hungariaw Paper Kente 94 95 
1860 State Lottery Bonds 0 
1864 ditto 59 25 
Anglo Bask 

Hungarian Credit Bank 

Creditanstalt 

Bank Verein 

Austro-Hungarian Bank 

Union Bank 

Austrian Boden Credit Bank 

Lainderbank 

Alpine shares 

Prague Iron Trade Society 

Danube Navigation Company 

Northern Railway .....0......66..scee 2,270 
Francis Joseph Railway 

Karl Ludwig Railway 

Austrian North-Western Railway 

Elbe Valley Railway 

States Railway 

Southern Railway 

The amount of gold which will be required on the Ist 
October for the payment of the coupon of the Gold Rente 
is 6,810,0004, and of silver 5,500,000f1 will be needed. 

The Union Bank is carrying out the operation effecting 
a reduction of its capital in shares, which was resolved upon 
at the general meeting in March. To-morrow the exchange 
of new for old shares will take place. There are at present 
150,000 shares of 100fl each in circulation. This capital 
is to be reduced to 10 millions, consisting of 50,000 shares 
at 2008 each. 

The beetroot harvest has commenced in some parts of 
Bohemia. The quality of the beetroot is very superior, 
but the quantity is unsatisfactory in all parts of the 
country,.and where the beetroot fields were planted late, 
or had to be planted a second time, the harvest will 
searcely cover the costs incurred. The excessive droughts 
have dried the ground to such an extent that it requires 
double the usual labour to gather in the harvest. 

The total exports by the Elbe during August were 
1625 million kilogs, of which 140 millions fall to the share 
of brown coal alone. The other articles exported by this 
route were 1,372,000 kilogs sugar; 190,000 kilogs flour ; 
129,461 kilogs barley; 1,262,448 kilogs oilseed; 139,000 
kilogs wheat; 1,065,840 kilogs boards; 108,500 kilogs 
wood ;; 3,285,000 kilogs sandstone ; 367,500 kilogs basalt 
stone ;. 426,700 kilogs bricks. 

The condition of the Austrian floating debt at the 
end of August was the following :—Mortgage bonds, 
75,780,812f1 ; notes of the State, 411,998,130 ; the former 
having decreased by over 174 million florins, the latter 
increased by about the same amount in the course of the 
month, 

Yesterday, the congress for the promotion of Germany’s 
transoceanio interests was opened at Berlin. Four 
sections were coustituted, one for practical colonisation, 
another for German emigration, a third for German 
missions, and a fourth for the preservation of the German 
language and German customs in foreign parts. 
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Coirespondence. 


rr 


THE ANOMALIES OF THE LONDON WOOL SALES, 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—Your correspondent X. has missed the mark, 
Under existing conditions of sale the selling broker can, 
with the assistance of his partners or deputies on each 
side of the rostrum, easily decide who is the highest 
bidder at the fall of the hammer. 

But there is a growing evil (to which none of your 
correspondents on this subject have alluded), requiring 
prompt remedial measures, as under present arrangements 
the selling auctioneer is powerless to prevent it. Lallude 
to the too well-known abuse of what is recognised in the 
sale room as “last buyer’s privilege.” In order to explain 
this position let me put briefly an hypothetical case. Let 
it be assumed that there are four buyers, A, B, C, and D, 
of whom B and C, by private arrangement, operate in 
concert, and that three lots have to be put up for sale 
consecutively, consisting respectively of 4, 50, and 60 
bales. 1. B being desirous to secure the lot of 50 bales, 
commences operations by outbidding all comers for the 
small lot of 4 bales, in respect of which an abnormal price 
may accordingly be paid, which is a gain to the seller and 
no detriment to the buyer B, who offered it of bis own free 
will. 2. When the succeeding lot of 50 bales is put up, 
B waits until “ the room” has ceased bidding, and, if the 
price reached be not beyond his ideas of value, claims it 
as last buyer over A, who has shown himself to be the 
highest bidder. 3. It is just at this point that the abuse 
complained of comes into play. The third lot of 60 bales 
is offered, and it is well adapted to the requirements of C, 
who accordingly bids for it. But C in turn is outstripped 
by D. Instead, however, of further advancing the price, 
satisfied that top value has been reached, by a preconcerted 
signal C silently communicates with B, who likewise 
claims the lot of 60 bales as last buyer, and adjusts the 
purchase with C, who is the real buyer. The obvious 
effect of this operation is that the buyer D is a loser, 
because he failed to acquire that for which he was the 
highest bidder, while there is no gain to the seller, who in 
no wise benefits by the interposition of C. 

To others J must leave the suggestions for the requisite 
remedial measures, as these would involve certain modifi- 
cations in the conditions of sale. None the less, however, 
is it needful that the London Wool Sale Room should be 
purged from the shadow of suspicion which tactics such 
as these I have described are too apt to cast upon it.— 
Your obedient servant, POMINGOLARNA. 


13th September, 1886. 


TO THE EDITOR OF THE ECONOMIST. 


S1r,—“ X.’s” appreciation of argument seems to be about 
on a par with his knowledge of the London colonial wool 
trade. For his information, the “argument” is as 
follows :—It is true that the bidder to whom a lot may 
in the first instance be knocked down is not always the 
ultimate purchaser. This is the respect in which “ X.” is 
“ technically correct.” But for this there is an excellent 
reason, viz., that if such a rule were rigidly enforced, 
injustice would often be done to sellers, and inconvenience 
would frequently result to buyers. The principle on 
which the London colonial wool trade is conducted is, that 
mistakes may be corrected, and that neither buyer nor 
seller shall be held to a bargain concluded in error, pro- 
vided that correction be made with reasonable promptitude. 
For instance (I do not suppose that “ X.” is aware of it), 
a custom prevails that any buyer who before six subse- 
quent lots have been sold shall declare that he has made 
a purchase in mistake is allowed to cancel it, and the lot 
is either put up again, or sold to some competing buyer 
who had contemporaneously bid the same price. 

The London colonial wool trade is an important one. 
There are concerned in it, apart from the brokers, some 
hundreds of merchants and many hundreds of buyers. 
If either buyers or sellers conceived themselves aggrieved 
in any particular, they are in a position to secure instant 
redress. Surely the“ X.’s,” and “ X. L.’s,” and“ A. B.’s 
who occasionally visit us will allow us to conduct our 
business in our own way. 
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his eloquence has failed.——Your obedient servant, 
Seitine Broker. 


London, 16th September, 1886. 





OUR GOLD CURRENCY. 


TO THE EDITOR OF THE ECONOMIST. 

Sir, — In your issue of the 11th inst., you consider. it 
questionable whether it is necessary to retain the gold 
half-sovereign in circulation, and you suggest the issue in 
England of 1/ notes. As one who for the last six years has 
persistently advocated the abolition of small gold coinage, 
and the issue of notes of lower value than 5/, will you 
allow me briefly to state my views ? 

First of all as to the half-sovereign. Itis a convenient 
coin for the upper class, but the great mass of the people 
could dispense with it with positive advantage. It is an 
easy coin to lose. It is, often in a village, and sometimes 
even in a town, a difficult coin to change, and besides the 
question. of expense in maintaining it, the quantity of 
gold wasted, if I may so say, not merely in England, but 
in other parts of the world, by being used for small coins 
is very large. The best authorities, I believe, have given 
the value of half-sovereigns in England at 20,000,000/. 
Germany coined 24,000,000/ ‘worth of gold five and ten 
mark pieces. It is not likely that the five and ten franc 
pieces held in the Latin Union States amount to a smaller 
nominal value than 50,000,000/. Though some of this 
gold constitutes part of the reserves shown as held by the 
banks (it is certainly not an effective reserve to the extent 
of its nominal value), a very large portion of it is used as 
subsidiary currency, the place of which could be taken 
equally well by token coins, if issued on a proper footing. 

Then as to small notes. I would go further than you, 
Sir, and would issue them for ten as well as for twenty 
shillings, the issue department of the Bank of England 
(supposing the issue to be on the same footing as our 
present banknotes) holding against them either gold or 
subsidiary silver coins. If it were provided that the 
holder of 5/ worth of either ten or twenty shilling notes 
was entitled to exchange them for gold, there would be 
no fear of any dangerous trenching on the gold reserve. 
The «rrangement would afford means for readily meeting 
the expansion and contraction of the token currency 
which occur at certain seasons and places. 

The objection to the issue of small notes is, [ believe, 
the expense, it being considered unwise to reissue any 
note a second time. But the arrangements in force in 
India and elsewhere show, I think, that this expensive 
precaution is not absolutely necessary.—Your obedient 
servant, L. C. Prosyn. 


15th September, 1886. 





TO THE EDITOR OF THE ECONOMIST. 


Str,—Concurring in your remark in your article on 
“ Our Gold Currency,” that the half-sovereign might with 
advantage be withdrawn and its place filled up with silver, 
I offer a suggestion. The half-sovereign is much used in 
manufacturing and engineering establishments in the 
payment of wages. The coin is more convenient for the 
clerks who pay than for the workmen who receive. Were 
crown pieces used instead, any little additional trouble in 
paying would be amply met by the workmen receiving 
coins which can more easily be handled by them, and are 
less liable to be lost. 

The crown is the most handsome and the scarcest of 
our coins. I would be glad to see it restored to favour 
at the Mint and with the public.—I am, &c., L, 

13th September, 1886. 








SAVINGS’ BANKS RETURN. 
A Rervrn showing the amounts received from and 
paid to, Savings’ Banks and Post Office Savings’ Banks, 
in the United Kingdom, by the Commissioners for the 
uction of the National Debt, including transactions on 














Moi 


weeks ended Septe 





Savinas’ Banks :— 

In money and interest credited ............... 

For stock sold or purchased for the 
Savings’ Bank investment aecount........ 

Transfer certificates to and from Savings’ 
Banks and Post Oflice Savings’ Banks ... 
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Post Orrice Savixnes’ BANKS :— 


In money and interest credited ...... 


For stock sold or purchased for the 
Savings’ Bank investment account 
Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks ... 


Total amount at the credit of :—! 
The fund for the Banks for} 

SNM bios ccanccsinns 
The Post Off 


Fund 





Balance on Ist April, 18! 
Bank ct Eng/aad ...... 
Bank of Ireiand..,,........... 


REVENUE. 

INT snvcscteaciemammenle 
Excise . 
ERIS cen ccnscncccessienesanen eseses 
Land Tax and House Duty... 
Property and Income Tax ... 
MID caccenevcsceceossens 
Telegraph Service .......+:s000. 
Crown Lands .........ccccceree. 
Interest on Advances for 
Local Works and on 
Purchase Money of S 
Canal Shares .... 
Miscellaneous ............- 


Ravenue ..... 


Total, including Balance 


_Total........ 
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Savines’ Baxk INVESTMENT) 

Account :— 

Total amount of stock held) 
for depositors in— 

Trustee Savings’ Banks 

Post Office Savings’ Banks..| 2,772,335 


j 


j 














8 di & sd £ sd 
| 46,325,716 
ice Savings’ Banks} 
visiadicameiaiia » “ 56,163 9° 
| 96,487,642 





779,875 


| 3,552,210 10 2 





Total Amount 
Received by the ° 
Commissioners. 





£2<sd 
47981 18 4, 
5,018 14 2 
3,104 13 10 


54,105 6 3 


106,511 19 1 
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If “ X.’s”” object is to persuade either sellers or buyers | the Savings’ Bank Inv 
that their interests are not properly safeguarded in the | , 
London Colonial Sale Room, I think it will be found that | 


_liss 





estment Account, during the four 
mber 11, 1886 :— 





Total Amount 
Paid by the 
Commissioners. 


’ ei 
72,474 7 


3 
16,956 14 2 
8,420 710 


Vis5l 9 5 


29,781 2 0 





25,885 15 4 65410 4 3 
8420 7 10 1104 13 10 
1iosi7 3 3} £6526 0 4 


At Corres ‘ond | At Co: nd- 
| ing Period Last | ing me iod Last 
r. 


Month, 





8) 46,367,4€2 10 








4 3 768,054 10 








3,511,205 25 


PUBLIC INCOME AND EXPENDITURE, 
The following are the receipts on account of revenue 


| Estimate 
| for the 


Year 
z 


} 
evveseee 19,706,000 
+e. /25,694 ,0v0 


111,365,000 
| 2,920,000 
\15,755,000 


.-.| 8,270,000 | 
} 1,730,000 | 
..| 370,000 


—cescacee., $9,869,000 34,285 329 53,953,519 | 1,494,004 | 1,879,517 


OTHER RECEIPTS. 


Totals 


The cash 


Balances Sept. 4, 1886 
Balauces Sept. 11, 1886 


eecneees 


The expenditure duri 
38,138,482/, as compare 
sponding period oO 
being 1,433,6 





Advances, under various Acts, repaid 
tn the Exchequer ..... 
ney raised by Exchequer 
itto Treasury Bills ...... 
Temporary advances not 

deficiency ..... . 
Ditto for ways an 


Bonds .. 


‘repaid, for, 





Ban 
of England. 


eeeeeneee 














oO” 


| 651,632 


seeeereee 40,462.904 '43,406,237" se 


1,078,356 


r 
| April 1, , April 1, 

186, to + 1585, to 
186-7. Sept. 11, | Sept. 12, 


}  AseS 


£ f 
3 | 3,647,448 
1 | 1,345,759% 





| 5,625,044 | 4,993,207. 
| 3,561,000 | 8,653,000 
| 9,859,000 10,025,000 
5,252,000 | 5,344,000 
690,000 | 685,000 

| 3,833,000 | 3,059,000. 


540,060 | 849,000 
125,000 | 125,060. 


‘ 
1,165,000 | 458.329 | 403,875 


' 
. , 


| 23900,000 | 1,068,060 | 1,511,644 


3 28,946,726: 
4 
f 


559,511 
400,000! 
3,0.0,000? 


500,000, 





9! 96476066 15 9, 02,590,254 6 3 


fea 


5 45,712,171 12 11 


8. 59,100,435 5 4) 46,887,082 13 4 


2 626,697 1 6 
11) 2,743,261 5 0} 2,826,204 lo 8 


2} 2,958,091 12 2 


between April 1, 1886, and Sept. 11, and during the week 
ended Sept. 11, 1886, as compared with the corresponding 
periocs ot last year :— 
REVENvVE and OrneR RECEIPTS. 
Te, nen BC RIPER — 
Week Week 
ended ended 
sept. 1, Sept 12, 





lseG. | 1585. 


& & 


403,000 | 408,000 
408,000 334,000 
172,00 | 147,000 
nii | nil 
22,000 12,060 
£60,000 320,000 
95,600 | 50,000 
nil nil 


oil nil 
29,994 28,317 








ng the same period amounted to 
d with 40,301,0837 in the corre- 
f last year; the issue during the week 


balances have increased in the Bank of 
England and in the Bank of Ireland during the week 


as follows :— 


Bank 
of Ireland. Total. 


£ £ 
.» 481,766 ... 1,394,784 
... 507,265 ... 1,585,622 


ws 25,500... 190,838 











TO READERS AND CORKESPONDENTS. 


communications. 
Communications must 


Red 
a 





The Editor of the Economist cannot undertake to return rejected . 
be authenticated by the name of the writer 
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BANK RETURNS AND MONEY MARKET. | 


BANK OF ENGLAND 


Aw AocovunT pursuant to the Act 7th and 8th Wishes, cap. 32 for 
the Week ending on Wednesday, the 15th Sept., 1866. 


ISSUE DEPARTMENT. 


£ 
5,948. 3.060 ! Govermnent debt 
| Other securities 4,734,900 
Gold coin & bullion... 20,198,060 
j Silver bullion hie 
35.918,060 | 
BANKING DEPARTMENT. 
£ £ 
14,553,000 Saints securi- 
3,723,160! ties.. se aseabie 
2,595,336 Other securities ee 
23,244,430 Notes........-.0: 


(vold and silver coin 
156,966 | 


44,280,892 ' 44,280,892 
* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts. 
Dated Sept. 16, 1886. F. MAY, Chief Cashier. 
‘ THE OLD FORM. 
The above Bank accounts would if made out in the old form pre- 
sent the following results :— 
LIABILITIES. ASSETS. £ 
Circulation ones Bank | Securities .. er 


post bills) ... ‘ios * 6°9,986 | Coin and bullion... eveee 21,400,124 
Public deposits .. leone 2,598,336 
Private deposite ... sessininpnaapadin 23'244,430 


Bankers’ Gasette. 


£ 


Notes issued 11,015,100 


35,948,060 


Proprietors’ capital... 
Rest 12,336,543 
19,327,245 
11,415,040 

1,202,064 


Public deposits*...... 
Other deposits....... os 
Seven-day and other 

PEED -custnseshaconom 


60 532,752 54,260,912 
The balance of Assets above Liabilities being 3.778 160/, 48 stated In the above 
account under the head Rast. 


FRIDAY NIGHT. 

The preceding accounts, compared with those of last week 
exhibit :— 

Increase. Decrease. 

& £ 

Circulation astnting 8 Bank ros ssa ey 
Public deposits ..,..... Sie “es 119,595 
Other deposits a 6,477 

Government secu % sah eens “ ola 
Other securities .................. ak steshniedibensiebeebabi 39,825 
SMUT Scns cardivraverses . 168,188 
Reserve... udbuncn cies seadsiiioinasianeabiiatinanbinas ree 
The following shows the amount of the Cbeebties Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months se Sept. AS, 1886 : — 


£91,569 


400,000 


| 


| | Gola | 
Ciroulatt'n. 
; Coin and | ao lk | (excludng Deposits. | 
| Bullion. out for = 
| | Export. | ®). 


i 
ee 


| Sietitien 


Banking | | Reserve. 
Depart- | 
ment. 


“of Reserve 
to Liabilities. 
Bank Rate 


j 


% 


£ & | £ £ ue | 
2,000 out 24,390,770 30,042,771, 35,398,559 12,446,90?, 
30, 21,319,430 162,002 in 25,241,110 31,399.917) 37,3€9,133 11,82-,320 
July 7) 21,123,894 131,000. in 25,567,010 31,711,480 38,518,423 11,306,884 
14 21,140,728 3,000 in 25,335,290 29,377,664 35,877,749 11,555,348 q 
21; 21,162,547, 60,000 out 25,309,410 28,975,264; 35,543,777 11,543,137) 
28, 21,582,054 473,000 in 25,894,165 23,263,110) 34,410,427 11,937,889 
Aug. 4, 21,545.524 268,000 in 25,¢07,700 28,041,897; 34,691,849 11,487,824 
11, 21,430,076 - 11},000 out 25,427,745 27,778,786 34,167,502 11,752,331 
18, 21,779.076 81,000 in 25,182.495 27,870,726 32,655,933 12,346,591' 
25 21,370,1-0 479,000 out 24,897,915 27,807,604) 33,775,968 '12,222 265 
Sept. ; 21,497,119 204,000 in 25,034,472 27,512,746) 33,775,141 12,162,637) 44 
21,231,9 6 176,000 out 24,824,550 2: eS ,723,694) 32,032,963 12, .57,356 463’ — 
15 > 21, 400, 124 88,000 in 24,533,020 25,342,766 31 684,788 12617,104 48) — 


‘Subjoined 1s our usual table, affording a comparative view of ‘the 
Bank Returns, the Bank Rate ‘of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 


= corresponding with the present date, as well as ten years 
viz. :— 


‘ 
‘ 
! 
) 
1 
| 


| € 
June?3 2',087,672 


At corresponding dates Sept. 20, | Sept. i9, | Sept. 17, | Sept. 16, | Sept. 17 
with the present week.’ 1876. 1883. Sept 7, : IRs. : T336. . 
Circulation (exciuding £ a. a £ ee £ 
Bank it bills) 27,773,460 5,365, 25,260,275 | 24,488,945 24,°33,020 
Public eposits .. 6,591,284 6,028, as 6,002,366 4,010 48 2 598,336 
Other deposits .... 28,284,.9-1 25,086,528 | 23,382,082 29,057, 491 23,244 430 
Government securities..' 15.229,155 13,693,631 | 13,604,366 | 14,935,369 12,336,543 
Other securities eeees| 16,015,085 21,356,583 | ee 22,475,143 19.827,245 
Reserre of notes & coin, 22,244,169 14,663,265 | 13,359,101 . 14,130,656 12 617,104 


Coin and bullion ........ | 35,017,529 24,218,585 | 22,869,376 | 22,869, 601 21,400,124 
Proportion of reserve 
to liabilities ......... | 469% 455 % | 9% 
Bank rate of discount... S97 | ot 
Price of Consols § | «= «©1008 | iit 
Average price of wheat 41s Sd | S45 ae sis. bal - 
xchange on Paris (sht) £5 22) 324 25 283 33}, 25 16 25 23} 283 25 274 32 
Tacteetenn (sht) 12 14 *3 12 2} 35/12 2 121 5% 25 41 ‘ot 
— , Hamburg (3mths) 20 67 2) G4 GS_| 20 55 60" 20 54 58 | 20 54 53 
Clearing. house return... 92,429, 0 000 0 114 +,062,000 000 116,361.00 | 102.554 550.000 1.000 115 15,078,000 


The amount of the “‘ other deposits,” compared with the “ other 
securities,” showed in 1876 an excess of 12,269,896/; in 1883, an 
excess of 3,731,945:; in 1884, an excess of 2,489, 1561 ; and in 


1885, am excess of 6,582,340. In 1886, there is an excess of 
3,917,185/. 


THE ECONOMIST. 


Private e deposits Sedane 


(Sept. 18, 188 


The following figures from. the official returns show the amounts 
of bills and cheques cleared at the Bankers’ Clearing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 

(v00’s omitted.) 
Weeks 
Ending. 


— ——_______— ae 


Stock Exchange 


Consol Pay Days. _ =“ the 


SL SS 
} £ ae +] Date. | z Date. £ 
Jn.€toJne.23' 2,750,8C0, [Jn 1 toM 171246,090 Oct. 1) 22,070, p*Oct, 18,428, 
80 ......) 134,941, 49,366, |Nov. 16,555, !Nov. 16,503, 
July 7 ......| 182,389, 42,756, (Dec. 1) 21,604, [Dec. 28,339, 
14 94,675, 87,015, |] 1886. | 186. 
21 ......| 134,221, 41,107, ‘Jan. 19,627, Jvan. 
81,455, 41,92, [Feb. 19,700, {Feb. 
Aug. 4 120,863, 45,186, |Mar. 28,98, 
11 ....../ 100,618, 58,104, fApril 24,016, 
18 ......| 132,182, 49,361, [May 18,771, 
23 ......; 90,086, 45,607, June 18,891, f 
Sept. 1 131,503, 46,776, July 23,158, 
© .cosszs ae 4>,513, [Aug. 22,686, 
i ies 5 45,768, (Sept. 1) 20,413 


Total, 1886... 
Corres se 


20,662, 
14,725 
16,330, 
19,553, 
15,514, 
16,443, 
19,165, 
19, 196, 
15,196, 


787,691, 
18s! f ‘9931217, 643,936, 169,764, 
meetin |+171,875, he + 143,755, — 12,680, 
in 1836.. | 4°2% oe = 223 X% oe | ¢ = 74% 
Gross total} —— — 
in 1885 ...| 5,511,071, 
Do, ’84...| 5,797,587, 
Decrease in 286,516, 25,539, | 
sree = OO % 96 = 26% , 


157,084 


935,084, 249,327, 


221.873, 
96u,623,] ... | 268,352, 


242,659, 
| 19,025, 20,786, 
Sica eM cei ee 
*The ” Fourth” fell on Sunday. 
t A Consols settlement occurrea on Jan. 4 
The following isthe Manchester Bankers’ Clearing :— 
1286 1884. 
£104,371,1€0 sees £109,367,814 
. 4,996,654 = 4°6 percent. 
1886. 1835. 
£80,183,029 —........ £79,' 33,382 
2,218,436 1,815,653 


81,149,035 


Total from Jan, 1 to Dec. 26 ...... 
Decrease in 1885......... 


Thirty-six Weeks ending Sept. 4 
Week ending Sept. 11 


Total to date.......... 82,401,465 


Increase in 1886 .. 1,252,436 = 1°5 per cent. 

The principal items in the latest weekly accounts published by 
the following continental and American banks are compared below 
with the previous statement and with the corresponding state- 
ment of last year :— 

BANK OF FRANCE. 


| 


| Comparative Increase 
Sept. 16, Sept.9, . Sept. 17, | or Decrease. 
| 4856. 1886. | 13885. | 
| |Last Week Last Year. 


| a ee ——_ —— 
ASSETS. £ £ B33 a | £ 
Coin and bullion—Gold ... , 54,630,000 ping 46,855,000 + 67,000 + 7,775,000 
- Silver...| 45,355,000 45,345,000 44,107,000! + 10,000 + 1,248,000 
Government securities .... 14, 104,000 14,104.000 14,! 13,000 . |= 9,000 
Private securities............ 27,721,000 27,797,000, 35,957,000 -— 76,000 — 3,266,000 
LIABILITIES. | 
Notes .. 


‘ esses 107,291,006 107,154,006 109,252,000 + 
Government deposits... 


) 4,884,000 £151,000, 7,900,000 — 
| 21, $02,000 21 002,00€ 14,973,006 aaa 


~ IMPERIAL BANK OF GERMANY. 
| Sept. 7. Aug. 31.: Sept 7. 
| 1386. lst6, 1585. |Last Weck. Jast Year. 
Asserts, | £ £ £ £ £ 

Coin and bullion ............; 36,0 0,000 36,480,000 29,548,000 — 440,.100 + 6,192,000 
Discounts and advances .. 20,500,000) : 20,916, 000, 19, 597,000, — 416,000+ 138,000 
LIABILITIES, 
Notes in circulation.. 

Current accounts .. 


137,000 — 1,961,0C0 
267,000'— 3,016,000 
20,000 + 6,229,000 


ii | 40,273,006 40,563,000, 85,6°9,000 — 
ase se| 14,483,000. 14,791,000! 12,658,000 — 
“AUSTRO. HUNGARIAN BANK. 


et. wy. Os. 
1586. 1ss6, | 


290,000 + 4,664,000 
303,000 + 1,830,000 


Sept. 7. | a 
1885. |Last Week 1 Last Year. 
ASSETS. £ £ £ £ £ 
Coin and id bullion—gold | 8,396,90: 6,395,000, 6,928,006) + 1,000'— 532,000 
silver...| 13,6¥9,006} 13,659,000) 12,8%6,00¢) + 40,000 + _ 773,000 
Discount and advances ...| 14, ~— 16,432,000] 13,55u,0UL)— 7 4,0ub) + 2,703,000 
LIABILITIES. 


Circulation ............ J} 86,652,000 36,366,006) 33,470,000' + 214,000) + 2,182,000 


NETHERLANDS BANK. 


Sept. 11. , Sept. 4.) Sept.12>, 

1886. 1836, 1885. |Last Weck.|last Year. 
& & £ | 

6,573, 060! 6,598,006) 3,930,006 25,000) + 2,583,0% 0 

8,183,004 | 8074,0u | 7,937, 000) + + 109,000/+ 246,u00 

4,981, 4,976,000 | 6,521,001) + 5,uu0|— 1, 540,000 


AssrTs. | i 

Coin and bulion—Gold .. | 
Silver... 

Discount tand advauces . 3 
LIABILITIES. ‘ 
Hotes in circulation... apse ae 488,004 | | 16,539,00¢ | 15,418,000' — 51,000) + 1,070,000 
wv} 1,771,00¢| 1,708,006 | “1,606,000 | + 68,vK|+ 69,000 


NATIONAL BANK OF BELGIUM. 
“Sept. 11.) Sept. 4. ‘Sept. 10. 
1386. {| 1896. 1:85. |Last Week. ‘Last _ 
5 £ | & £ } £ | 

Ooin and bullion ..,..,....../ 4,052,000, 4,119,000) 3,683,000, — 67,000 + 210,000 
Discounts, &. ...............| 11,515,000) 11,559,000 11,725,000 — 74,000'— 210,000 
LiAsiLsrigs, { 

Circulation .. 





13,479,000: sagnatil inca + 79,000) 4+ 129,00 
__ 3,591,00( | 3,283,000 8,060,000) + 313,0x1+ 531,00 


______NEW YORK ASSOCIATED BANKS. 


t. 11. , Sept. 4. ; sept. 12. 
oo | TNs. Fass, Last Week.) Last a 
Assets. £ £ £ £ 
Specie .., seveeree:| 14.640,006 14,060,000) 23,140,000) + 580,008) — 3,500 000 
Loans and discount... sae} 67,520,000 67,820,000) 64,020,000/— 300,000 + 3,500,000 


Legal tenders .. verses] 44180,000, 4,646,000) 7, au 46,000|— 3,620,000 


LIABILITIES. 000 
Circulation ..........0:c0s00e erro 1,620,001} 1,940,000) — $20; 
| 69,200,000) 78,220,000,— 60,000) — 8,030,000 


Net deposits . 

Reserve (Specie & Notes) 000 
Legal reserve ... 17,285,000) 17,300,006) 19.555,000/— — 15,000) — 1,270, > 
Excess of actual reserve .. | | 1,535,000) 1,400,000; 11,385, 004 + _135,000'—10.8 810,006 


Oonverting the reiche mark at 1s; tire Austrian florin at 28; the vuwn ry 
at ls 8d; and the franc at 26 per 14. American currency is reduced orin 
English money at 4a per dollar. into 


——————————————————— Ee 





—_———— en semmabnnmmnasaenannnnnn ; 





Sept. 18, 1886. ] 


BANK OF SPAIN, 


The following are the chief items in the return dated Sept. 11, compared with 
| the preceding return :-— 


"| Sept. 11.” Sept. 4. inc. or Dec. 
| £ | ; 


ASSETS. | in 1886. 
Coin and bullion .......0-0-sereeeeeeereneereeee # oe ereeee| 8,557,000; 8,694,00¢! — 137.000 
| GOCUTIEIES ......s.ceseeecevenserscsecneeeeenerenen seneesereens | 32,940,000; 32,836,000, + 194,000 
LIABILITIES, | | | 
| Chrculation......cc.ssscccsescsserecrseeenseeseesccsserers cesses , 19,257,006) 19,254,000; + 3,000 | 
senenenesesensasscnerersnsssestspseese! 13,590,000) 13,741,000 — 151.000 





| Deposits saneneeeececerecgersrasesetstesss 
Taking the peseta at 25 = £1. 


| 

| BANK OF RUSSIA. 
| The return, dated September 6, contains the following totals:— 
| 


Eept. 6. 
SSETS. £ 
| Coin and bullion, gold (at 7 robles) ...........seeesessesereeerecgeessnneesseese ces 24,335,000 
Do do = gold and silver (at 7 roubles) ...............06. 064 cccceee, 10,440,000 
Treasury debt (at 10 roubles) pial anhicbayatabian cacese ind soataces . 69,496,000 
LIABILITIES. 

| Circulation issue (at tO DOMED » Webinlebtdired ibis sda sWunnesdiveewssictiddedbindsas 104,643,000 
| Do SIO eakgia dabei snp teitheaee ee vag, da wi es ceccneccded: cnanncen - 99,330,600 


NATIONAL BANK OF ITALY. 


| 

| The following are the chief items in the return dated Aug. 31, compared with 

the preceding return (at 25 lire = £1):— 

rE Ty 4 cae | Aug. 31. ) Aug. 5. \Inc. or Dec. 

j £ £ | in 1886. 
— ---| 7,424,000, 7,363,000! + 261,000 

“+ Silver ...| 1,316,000, 1,342,000, — — 26,000 

.«.| 17,887,000) 17,157,000 + 730,000 

3,911,000: 3,865,000 + 46,000 

| 

| 


ASSETS. 


| Coin and bullion .........ceseerceeseeeees 


Bille amdl AAVOROCED ..ccce ccccscvccceccccoccoesesies see 
Public funds and sundry securities ................. 

LIABILITIES. | 
Circulation  ...cccrssessecrcerserseceereeeeceeeveesseseereeess 22,317,000; 22,573,000) +- 244,000 


Current ACCOUNES.........ce.seereeeeesersesenreeeeseeseeee ees 5,052,000 5,148,000 — 96,000 


Discount AND Money Market.—The money market has 
| shown increased activity during the past week, and rates have 
| hardened distinctly. On Friday last a firmer tone prevailed, 
and early this week this was accentuated by the demands in con- 
nection with the Stock Exchange settlement, which were 
decidedly large. 
‘* House ” absorbed a good deal of money, in the’shape of fort- 
nightly loans, for which it paid from 3} to 4} per cent. Day-to- 
_ day money was also wanted, and on Tuesday as much as 23 per 
cent. was paid. The movements in the rates for fine three 
months’ bank bills and day-to-day money during the week have 





| been as follows :— 
: ; ; Last 
To-day. Thurs’y. Wedn’y. Tuesday. Mon’y. Saturday. Fr day. 
of / y Y ° — 
| Bills......... a et ee a v4 ae 2f°24 
| Money...... 2 my ane 1} RB 22* ase 1} 


Discount rates, it will be seen, are materially higher than they 
| were a week ago, although they close somewhat below their 
| highest, owing to the increase in the reserve of the Bank of 
| England, as shown in this week’s return. The market, how- 
| ever, as a whole, scarcely looks as if it would be supported at 
| present figures. As regards the monetary position, viewed in a 
| broader way, there seems no change at all. The foreign 
| rates of exchange are practically unaltered, and money remains 
| at about the sam2 level on the Continent, although it is some- 
| what dearer across the Atlantic. 


j 
| 
| 
| 
| 
j 


Owing to a decrease in the internal circulation of notes and 
| coin, coupled with a net import of 88,000! in gold, the reserve 
| of the Bank of England shows an increase of 560,000/, which 
| Taises the total to 12,617,000/, or to 48} per cent. of the 
liabilities, a gain on the week of 14 per cent. Apart from an 
increase of 112,0001 in tke public deposits, and a decrease of 
400,000/ in the Government securities, the other movements 
are trifling. ‘ 


At a general court of the proprietors of the Bank of England, 
held on Thursday, Mr. J. S. Gilliatt, who was in the chair, said 
the net profits for the half-year ended the 3lst ult. had been 
691,433, making the amount of ‘‘ rest” on that day 3,723,1731; 
and that, after providing a dividend of 4/1 15s per cent., the 

rest ” would be 3,031,905/. The directors therefore proposed 
the payment of a half-year’s dividend on the 5th prox. of 4/ 15s 
per cent., without deduction on account of income tax. This 
dividend is the same as that paid for the half-year ended 
| February 28, but compares with 5 per cent. paid for the half- 
year ended August 31 last year. 


The silver market was flat in the earlier part of the week, 
the quotation for bars dropping to 43}d per oz., but closes 
firmer at about 43id per oz, owing to the advance in the Indian 
exchanges. Still the tone of the market is not very firm. 





higher, although the quotation is nominal. 


ae India Council sold the following drafts on Wednes- 


£ s d 
100,90 in telegraphic transfers on Calcutta at ... ) ; 
50,000 in telegraphic transfers on Bombay at...... 5 1 5s por rapes 
aetna i, 


On Monday, Tuesday, and Wednesday the | 


exican dollars were dealt in at 423d per oz, but leave off 





' 





{ 
| 
| 
| 
| 
| 
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We subjoin our usual discount quotations for i 
\ " paper having varicus 
riods to run, and a comparison with previous oodee 





oo. ae 
3 S Bank Bills. Trade Bills, * 
Ss SS TT 
EA 8 Months. /4 Months. /6 Months./8 Months.|4 Months. 6 Months 
ef eRe ie od: oad Metis LR ie ae 
dune 25...) i 2 11% 1 1} 13 1} 2} eae 4 2} 3 ‘, 
uly 2.) 91) 2} 1 14 1 2}{ 1% 2 | 19 
9...) 1 1g nom {| nom | nom 
16...) $ 3} Ib a] 1 1% nom { nom | nom 
—" 4 2 i , | 1 -— | 2 nam ; 
* ‘ 1 1y 2 2 
Aug. = “| 13 7 y | 7 2 | 2 24 a -m.. a 
bal 2} 2 23 28); 2 2) 2% 3 
19...! 1 af 23 24 23 3 _s tet ‘ Soa 
Pe 26... 2 a a | 3 nom | nom /| nom 
ept. 3../ 1 2} 2 a | 3 68} 3; 33) 3h 3h 
10...| 1 24 2b (oo) sis sis 
17... 2 3 ' 2 a 33° 3a 39 | 3h EB 





* These rates range fro 1 thos curr t t ery 
bills for which Bank onteie aeiaaaek eee ree 
_ The rates of interest allowed for deposits at call and notice bythe 
joint-stock banks and discount houses are now as follows :— 


Private and joint stock bauks at notice ............. . 2 per cent. 
Discount houses at cal] ..........ccccccccsscssceeesseseeseeees 2 per cent. 
a seven days’ notice ...............s0e00s 2} per cent. 
_ fourteen days’ notice ...............6+ 23 per cent. 


The discount quotations current in the chief continental cities are 
as under, 


Bank n | Bank Open 
Rate. Market Pate. Market 
; % x % x 
Paris ...... 3 Feb. 22,'83] 18 Madrid ...... 4 ann all 
Berlin ....... . 3 Feb. 23,86} 13 Lisbon Apl 86]5 oar a 
Frankfort ... 3 ow ig Vienna........ 4 Feb. 22,’83] 34 
Hamburg .., 3 winehd Genoa Mar.’86]44 3% 38 


Z 
Amsterdam... 24May29,’85] 1§ St Petersbrg. 5 Dec. 12, '85}444 
Brussels ...... 24 June 19,’86j 24 Copenhagen 3 June ’86] 3 


At other centres the latest recorded quotations are :— 


% | Discounts. Overdraft. 
New York (call money) 5 | Melbourne......6 to 8......7 to 9 
Ditto (endorsed bills) ... 5to6 Sydney ........ 6toS..... 9 to 10 
Calcutta, Bank min. 6 | Adelaide 6 to 8...... Sto 9 


Bombay,Bank min. ... 6 | Montre’l 5 to6 (callmoney 3to 4) 


The following are the standards for gold points of the four principal 
gold exchanges :— 








t French. m German. American. 
26.82, p. mille for us 20.52—5 per mille for us 4.89 —5 per mille for us. 
25.224—Par. 20.43—Par. 4.867—Par. 
26.1 p- mille aynst us | 20.33—5 p. mille agnst. us. | 4.827—8 p. mille agnst us. 


Australian—102/ — for us. 


The exchanges were yesterday :— 
French short exchange f 25.294. or 3 per mille for us 
German short exchange m 20.4U$, or 1 per mille against us. 


we Cable teanafers } $4.843, or 4 per mille against us. 


MEETINGS. 
The following meetings are to be held during the ensuing week :— 

















Company. | Class. | Date. Place and Time. 
a | — 
| Caledonian Railway ............ General ........0«0. Sept. 21 Glasgow, at 14 
C. Davidson and Sons ........ |General ......... | y  24)Mugiemoss, at 1 
Glasgow and S.-Western Rail./General ........... | » 21:Glasgow, at 12 
Horncast'e Railway .......... lGenerai .... «| 22'Horncastie, at 12 








21/Liverpool, at 12 
pm 21 Swansea, at 12 
| ,, 20\Dublin, at 1 
24 Much Wenlock, at i2} 


N. Wales Narrow Gauge Rail./General . 
Swansea Wagon ...................General ... 
Wicklow Copper Mine ........./Special .... a 
Wenlock Railway ............ ...|General ..........+- _- 








Mr Percival Preeston, of the Stock Exchange, has taken 
into partnership Mr A. J. Baker. The firm will be Percival 
Preeston and Co., 61 Old Broad street, E.C, 

Mr J. J. Riin'z, insurance broker, of Moorgate street, has 
removed to 33 Nicholas lane, Lombard street, E.C. 

It is announced that on and after the 13th inst. , the businesses 
of Messrs Jourdan and Newtons and of Messrs Wollaston and 
Sons, foreign exchange brokers, will be amalgamated, and 
carried on at 9 Birchin lane, London, E. C., under the style of 
Jourdan, Newtons, Wollaston, and Co. 

We take the following from the report of the River Plate 


Trust, Loan, and Agency Co. (L.), dated Buenos Ayres, | 


August 7th :—‘‘ Since our circular of 10th ultimo, the great rise 
that has recently taken place in wool, and the knowledge that 
the Presidential election has passed over without disturbances, 
have attracted the attention of European capitalists to the 
advantages which the Argentine Republic offers as a field for 
investment. The recent decision of the Supreme Federal Court, 
declaring that gold contracts cannot be overridden by the law 
of Forced Currency, has contributed to this result, and reflects 
honour on the judicial administrat:on of the country. Large 
purchases have been effected here of Cedulas, National Bank 
shares, and Government securities said to be for export to 
Europe. The outflow of capital has been stopped, and the 
results are seen in the steady fall of the premium on gold, and 
an easy money market. The latter has led to quite a boom in 


the value of land, which may roughly be calculated at fifty per | 


cent. rise on the rates current,three months ago, taking into con- 
sideration the appreciation of paper money. Many cases have 
occurred where town property has been sold at twice as much 


as it cost a year ago.” 
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Tne Stock Markets.—The settlement, which occupied the 
first three days of the week, has, of course, tended to restrict 
business during the week, but, nevertheless, a good deal of 
activity has been apparent, and prices have generally improved. 
The political outlook has beea viewed more favourably, and the 
reports in regard to trade are considered to be more encouraging. 
At the same time, it must be pointed out that quotations stand 
everywhere at a very high level, and that, in fact, any coming 
improvement has been largely discounted. There is, too, a very 
considerable account open for the rise in nearly all departments, 
which must be liquidated sooner or later. Altogether, a tem- 
porary decline in prices is not unlikely to take place before long, 
although no doubt the general tendercy isan upward direction. 
Investment business continues upon a moderate scale, and the 
difficulty of finding sound securities paying fair rates of interest | 
isasgreitasever. The list of good second-class issues has now 
been toa large extent depleted, and no doubt if the outlook 
vontinues to improve more money will flow into ‘‘ contingent ” 
securities. Aud if this takes place, it will, of course, exercise a 
decided influence upon prices. 

British GOVERNMENT Securities, &c.—Consols have had a 
quiet and rather dull market. India Sterling stocks have also 
drooped, and Rupee Paper has been less firm. Bank of England 
stock has remained firm, upon the declaration of a dividend for 
the past half-year of 4} per cent., being the same as was paid six 
months ago. Home corporation, and Colonial Government 
issues have remained ey 


———_———— Cosine PRices,-—————_——-.} Move- 
To ‘ment on 
Wed. | Thur. | day. Week. 


| 
Consols tor Money ...| 00} j 2 :c0} 41003 3 100 
Ditto Account 1003 11003 
Reduced and New8 7/19} 393 
serine tee en 
-| 39 389 
Excheq. Bills, June, 2 42 A3/p 3/d 2'p 3; id 2 ps 
Bank Stock . }297 ¥297 9 297 
india 4 %,red., (Oct. *eg| (OL 7/101 4101 401 
Do’ 34 % red., 1931 04 3 3 10} 100} 
Do 3 % red., "1948. 4 7865 7964 
Do 44 Rupce Pape 7 71 271 
Met. cape Pape | 


be 


. “eh me OO 


Foret Government on —The tendency of the 
market was not strong in the early pat of the week, owing 
mainly to the large account which had to be adjusted, and the 
comparative highness of ‘ continuation” rates. Recently, 
however, prices have ruled firmer. International stocks 
show but little change apart from an improvement in 
Egyptian and Spanish issues, which is rather marked 
in the latter. Amongst South American descriptions, 
feature has been the strung speculative demand for Costa Rica 
bonds, which have risen in consequence from 5 to 7 per cent. 
Uruguay have also rallied 1} per cent. Most low issues, 
Peravian, Paraguay, &c., have been carried up in sympathy. 
Argentine stocks have had a firm market, as affairs at the River 
Plate still wear a buoyant appearance, and other better class 
issues have also hardened. 

Subjoined are the latest closing prices of the more Important 


issues as co;upared with last week’s prices. The making-up prices 
at the last settlement are also given tor reference purposes :— 





** Makin 
co dale no a 

eK. O- . 
Argentine 6 % Public Works, 1871 . 100 7 owe a — ~~ 

Ditto © % Railway Loan, 1881 100 1 wa. 

Ditto 5 hs Le 84 inn EB kee ; 
Austrian 4 4, fe Gold Rentes... OF Ke 1 
srazilian 6 9,, L865 99 100 ... 

Ditte 5 %, 1871 .. e 

Ditto 6 %, 1875.. shdenpeniens 

Ditto 44 a Loan, 1879 . sadedeeceseden 

Ditto 44 Z, 188 
Buenos Ese Y c 18e2.. 

Ditto 6%, 183. Kdeuwbiiad 
Uhilian 6 * 1873 and 1875... 

Egyptian 4 % Unined Uebt ... 

Ditto 56% Preference 

Ditto 5 % State Domain 

Ditto 4 % Daira Sanich 
French 44 % 

Hunyarian 6 tS 1873 

Ditto 4 % Gold Rentes 
italian 5 %, 1861 (less 13°20 % a 
Mexican 3 5, 1861 ....... peers 

} Perv ine GX BETO waniseics sccccsvcasevsveveces 


P+++4: 


++t4+44: +: 


Ditto 44 %, 1875... tren 
Spanish New4 7% eéasesene pants 
Ditto 2 % Coupon ‘Bonds ensbbncosnencose 


THE ECONOMIST. 


[Sept. 18, 1886. 


a, 


F . “* Making 
---Closing Prices— Rise up” 
Last Week To-day  orFall. Prices, 
Turkish, 5 %, 1854 “* ae ane’ © eeee ROE cian ceiak seg 
Ditto 4} %, 1871......... ditto... pee ae w er 8 + 
Ditto 5 he Detence.. ...ditto .. . Su. + 
Ditto 5 %, General Debt (Registered). oss, ~O2 DOR ce de 
Ditto 6 %, 1869 (Registered) 31 18x .. 
Ditto 6 %, 1873 (Registered) ............06 11 13x. 
United States 4 % 1907 ...ccccssscssescercerens 123.9, x. ' 
Uruguay 5 % Unified 5 sigh A tlle nada, 3 ae aie 
Virginia 6 %, New Funded (Reg.) . - 5668. + 1 iw Bag 


Home Rattways.—The ie has been moderately active, 
and a firm tone has prevailed. “ Contango”’ rates were rather 
high at the settlement, owing to dearer money, and the existence 
of a large open account open for the rise; while the traffic 
returns were not, as a whole, satisfactory. Nevertheless, 
the bright weather and better trade reports, especially in 
regard to the iron industry, caused prices to advance, 
The most noticeable gain is in Lancashire and Yorkshire, 
which have risen 34 per cent. The other heavy stocks have rallied 
| sharply, except Midland. The issues of the Southern lines have 
been well supported, and South-Eastern ‘‘ A” close decidedly 
firm upon the favourable revenue statement, given in another 
column. In the Scotch stocks a moderaic improvement has 
been established, the reports issued this week being favourable. 


The following are the latest closing prices, &c., of the leading 


Ordinary stocks :— 
_—Closing Pri a 
osing rices—~, se up” 
Last Week. To- wd or Fall. a a 
URIOGODIAD ....ccccrceres cocvcecescecccrccecescovece on 4... 1015-4 ¥ ... 109} 
Great Eastern ........... seccescereereesess g. 67¢ 4 os 663 
Great Northern seeees oneeeeensons cee eesces es » 11015 . oe 1134 
Ditto A t «- 1003 10 . os 109 
Great Western =— Fr coe 135 
Lancashire and Yorkshire 90 wien Th .. 110 4... - 107 
London and Brighton...... ose os £94,.8 
Ditto A.. one on TE as 
London, Chatham ‘and ‘Dover. i ine =) OY ee 
Ditto Arbitration protamine » 964 peice can 
London and North-Western .. ee oe 1638 4. + 
London and South-Western .. : jen. Sh ics eee tn 
Sa 


D4: t+++4+ 


Manchester, Sheffield,and Lincolnshire... den 68 70 ww Oo 

Ditto Deferred ae: oe een 
Metropolitan oj aE Me ene 
Metropolitan District ........:.ccceessereecee ees ) oy OD OS en oe 
Midland ....... sean cioenkannpeuebannepen a: 


1 


North Staffordshire. y oo» 98'S 

North British .. ... caprocscorgtepoosecees, OSi «. 933 4h. + 
North- Eastern—Consols sarorecnvatentnssese ws 1493 aU + 
Routh-Eastern ........sccccsserssrrevscssseveesee L235 on. 123 

Ditto Deferred .. ous + 1065 + 
RAILWAY “TRAFFIC RECEIPTS. 

The traffic receipts of the principal railways of the United 
Kingdom for the week ending September 12 are subjoined, together 
with the increase or decrease as compared with the correspond- 
ing week in 1885, For purposes ot comparison, the Scotch 
railways are given separately, since their aggregate receipts are 
calculated from the Ist August instead of from Ist July, as 
in the case of the English and Irish systems. 

The increase of 4,507/ for the week on the English and Irish | 
lines is equal to 0°39 per cent., as compared with the corresponding 
week of last year, while the decrease of 2,642/ for Scotland is equal 
to 1°92 per vent. 

The respective aggregate totals show for the English and Irish 
lines an increase of 2,350:, equal to 0°02 per cent., and for the 
Scotch lines an increase of 4,940/, equal to 057 per cent., as com- 
pared with the corresponding period of 1885. 


1 
23... 1033 


Aggregate 
Receipts of 
Half-year 
to _ 


Increase or 
Decrease. 
£ 


Week's 
Receipts. 


£ 
70,199 


77,543 
164,050 


Inc. or 
De 


Great Eastern 0 seerereereneves ses 
Great Northern .......00+0se000 
Great Western  .......0000ssereee 
Lancashire and Yorkshire ... 79,333 
London and Brighton .......... 46,627 
London, Chatham, and Dover 29,909 
Lexdon and North-Western 206,254 
London and South-Western 61,803 
Manchester, Sheff., & — ‘ 
Metropolitan .... coscccees 
en District ......... 
I ink cicsiumsesnetonncen anne aed 453 
North-Eastern .. biow 122,956 
47,049 
Great Northern (Ireland).,..., 13,684 
Gt. Sthrn. & Western (irelnd, 16,527 
Midland Gt. Western (Irind.) 8,772 
1,149,642 
Caledonian ... c...cccscerereeseee 97,870 
ees and South-Western 22,244 


csvcercoseeesorceven. 911 
134,525 — 2,642 wuc0. 855,772 + 4,040 


Coroy1aL Ramways.—Grand Trunk stocks have had a rather 
unsettled market, but prices exhibit little change on the week. 
The traffic return shows a satisfactory increase. Canadian 
Pacific shares have risen 14 dol. Indian Guaranteed stocks 
have remained inactive. 

The following are the latest closing prices, &c., of the leading 
issues :— “ Making 


eee ceeoee 
eee ceenes 
seeeeeese 
eeeceroes 
seevecees 
eeeroreee 
seseoreer 
see eeroes 
eeeserves 
eeeseroes 
seseoreee 
eeteereee 
sorceress 
eoeoorere 
eeeeerees 


B71 ssesoseee 
4,507 eeneerees 12,594,808 
866,857 — 


3,177 
SS ccsesacy REST 
GOT ccvcascee . BARRA 


+ tt44) | +t) +4+4+4+44+ 14+ 
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Closing Prices—~, Rise 
fast Week To-day or Fall 
Bombay, Baroda, &e. POC eee eee eee C8 een ereeeren® a 2 eee pn aad 
Canadian Ee 


Roos a8 


Prices. 
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‘Making 
7——Closing Prices—~__ Rise up” 

- ag iy ve ie P or Fall. Prices. 

d Trunk of Canada, Ordinary,.,...... co a in oo Sy Oe 
Orne 4 %, Guaranteed ......csecereserrees nt ‘ 754 Ban or Bo TON 
Ditto, First Preference .......c00..seesereee ast 80... 73398... — 3 794 
Ditto, Second Preference - 633 §.. 63 — 2 we 6b 
Litto, Third Preference ........000 —  « ee ww = § .. 88 
Great Indian Fenins2la .........se000+ eee OP MER ak ed! een 





American Ramways,—A rather large business has been 
transacted in this department at advanced prices. Traffic 
returns continue good, and operators are still buoyant in regard 
to the future. The settlement this week was a heawy one, and 
the ‘‘ continuation ” rates were rather heavy, which led to some 
selling, mostly on Dutch account ; but, on the other hand, some 
repurchases were effected by operat ors who had sold the ‘ call ” 
of stocks, and feared that this might be exercised. The rise in 
prices is general, and ranges from 1 dol to 3 dols. Philadelphia 
and Reading issues have been especially firm, upon rumours 
that the differences between the contending interests are on the 
point of being settled. Chicago, Milwaukee, and St Paul, and 
Louisville and Nashville shares have also shown marked 
strength. 


The following are the latest closing prices, &c., of the more pro- 


minent issues :— 
Closing Pri Ri ae 
ra ng Prices—, se up” 
Last Week. To-day. or Fall. Prices, 


Centrai Pacific, SHarCs ........:scccccccrsersee 445 58... 46h 4... + Lh. 45 
Chicago, Mil., & St Paul, Com. Stock ... 97) 8}... 101h #... + Sh. oot 
Denver and Rio Grande, Shares ........... 314 ose, SO See, Se: 1S ne Oe 
Ditto 7 %, First Consol. Mortgage Certs 113 ~~ ee. 6 SR a Ee 
Illinois Central Shares ...............s0000. 18840 ....13940 .. + § .. 139 
Lake Shore and Michigan Sothrn, Shares 90 1 ... 92 eos ee LR, ce 
Louisville and Naehville,Com. Stock ... 463 7h ... 493 50h... + 3 .. 47 
Ditto 6 %, General Mortgage  .......c000 EC coe thy. ddocseng ote’ Gas 
New York Central, Shares.............0...000 114 3 .. 1159165... + 19 ... 115 
New York, L. &.,and Western, Ord.Shrs. 34 3... 3445 .. + § «. 344 
Ditto 6 %, Second Consol. Mort. ......... 103} 45 ... 105% - + lh .. 104} 
N.Y., Ontario, & Western, Reg. Shares... 19420) ... 20% i a. en 
N.Y., Pennsylvania. & Ohio, 7 % lst Mort. 52 3... 529 3h... + a a 
Norfolk & Western, Preferred ..........000. 459 §... 47 %.. + 1§ .. 46 
Ohio & Mississippi, Ordinary Shares ...... SS oe eer ae 
Oregon & California, Pref. Stk.,assest. pd. 22 3 ... 23h 44... + 1) .. 23 
Pennsyivania R. R., $50 Shares .........0 - 59} €0 a. 59} 
Philadelphia & Keading, $50 Shares ...... 134 ~~ We haw +e ® 134 
Ditto 6 %, General Mortgage, 1874..... 101 2 ...104 5.. + 3 102 
Union Pacific, Shares Sivtkecuas Gente Sat 3%... 617 23... + 39 59 
Wabash, St. Louis, &c., Preferred Shares 36 ; - 88994... + 23 38} 
Ditto 6 %, General Mortgage, Certs. .. 67 3... 69 4... + 1f .. 68 






ForeigN Ratnways. — Mexican issues have attracted much 
attention, and prices have risen from 2 to 4 percent. The traflic 
revurn issued this week was satisfactory, but it is stated that 
some American financiers are about to build a new line to the 
City of Mexico, from the port of Tuxpan, and it is difficult to 
see how this can be other than unfavourable, although operators 
for the rise have either disbelieved or disregarded the news. 
Buenos Ayres Great Southern Ordinary have risen 2, Buenos 
Ayres and Pacific 7 per cent. debentures 2}, Buenos Ayres and 
Rosario Ordinary 3, Costa Rica shares }, ditto debentures 
2, North-West of Uruguay Preferred 3 to 5, and Ottoman 6 per 
cent. bonds 1. East Argentine Ordinary are quoted 2 lower. 

Bank SHares.—Agra have fallen g, and Standard of South 
Africa 4, while Chartered of India have risen 4, London and 
Brazilian 4, and National Provincial (103! paid) 3. The market 
has been extremely quiet. 

MIscELLANEOUS SeEcuriITIEs.—Gas shares have been firm, 
In Water issues, Kimberley have fallen 7, but otherwise the 
market has been firm. Amongst Telegraph securities, Eastern 
and Eastern Extension shares have been flat, especially the 
latter, which close }down. United Telephone shares have risen 
4, East and West India Docks 1, Hull Docks 2, Suez Canal 2, 
Hudson's Bay 3, Canada Company 2, Natal Land Ordinary 3, 
Peel River 1, Assam Tea 3, and Peninsular and Oriental 1, 
while Spratts Patent shares have fallen }, Scottish Australian 
Investment Ordinary 5, and Commercial Union Insurance }. 
In Mining ventures, copper issues have improved to a decided 
extent, but Indian gold issues have been dull. 


The following are the latest closing prices, &c., of the more im- 


portant miscellaneous issues :— 
** Making 
losing Prices—~, Rise up” 
fan Weekt To-day. orFall. Prices. 
Anglo-American Telegraph, Ordinary ... 32} 3}... 32} 3} ... wo 





Hudson's Bay, Shares . eevenh MMi. ME FW. + & ~~ % 
mperial Ottoman Bank .......ccccccsececeee OF coc Oe Mone. A ee 
Mexican Railway, Ordinary ....ccccccueu 44 $e 48 bo t SR ow M8 
Ri tto, First Preference »...ccccece00 106 .. 109 wo HF 2h. . 106 
0 Tinto, Shares ... suilehicasina hat meesaindeis <a ies BA - + § Uf 
south Austrian Railway, Shares ............ BR 2. 8h Faw ve om SF 
Unie anal Shares esdiddiin vdilisndiecanseaochiios 79}... 702 80h... + oF 78H 
Mited TelOPbONG......vvcvescesccorecocreccccrccs 13jlse .. MER. + F 


_BuLtion.—The following is taken from the circular of Messrs 
Pixley and Abell, dated September16 :— . 

Gold—The demand has been nearly enough to take the arrivals 
of the week, with the exception of about 68,000, which has been 
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| sent into the Bank. The P. and O. steamers have brought 74,000/ 
froin the East ; La Plata, 25,000/ from River Plate ; Pretoria, 4,000/ 
from the Cape—total, 103,000/. 

Silver.—A reaction has taken place in the value of bars, and since 
our last the price at one time fell to 43}d per oz standard. There 
has, however, since been a recovery, and yesterday transactions 
took place at 44d per oz. The receipts comprise about 30,000 from 
New York, and avout 93,0002 from Chili. The bulk of these ship- 
ments had been sold to arrive. The P. and O. steamer takes 
136,000 to India. 

Mexican Dollars.—The market has been very quiet : the greater 
part of those by the Ville de Bordeaux had been sold previously 
to arrival, and the nearest price we can give to-day is 427d per oz. 
The P. and O. steamer has taken 20,000/ to Hong Kong ; the French 
steamer brought about 100,000/ frony Mexico. 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 94 per oz 
standard; bar gold, containing 20 dwts silver, 77s 10d per oz 
standard. 

Silver—Bar silver, fine, 44d per oz standard, sellers ; bar silver 
containing 5 grs gold, 44§d per oz standard ; cake silver, 474d 
per oz. Mexican lian 423d per oz. Quicksilver, 7/ ; discount, 
3 per cent, 


Messrs A. P. Turner and Co., 50 Threadneedle street, E.C., 


report the following prices asked in New York and Boston 
on Friday, Sept. 17, at noon :— 



















I ny iia sence cents vinnsie tpeenounocseannrvenianceune > wane 
PMO PRINS SEI nc src nsnccnséncensve ces qceveeser cocsenvectececccesountedis MENGE” sagieien: ana 
Oana eG Coes depintintitttnc sec cecceesaecevensconmetaeinregen: MME: tenis 152 
BED CI i atastih batheie desiteien densicenixeapeccen inns: Senteounssqaine = aicens 140 
Cleveland, Columb., Cin., and Indianapolis Common Shares ...... ee 62 
Mexican Central 7 per cent. Bond3..................cscceeseeeesseeeeeeeeeee ee 42 
Missouri, Kansas, and Texas General Consold. 6 per cent. Bonds 95} ...... 96} 
Be) eee =a 99} 
Texas and Pacific R. Grande Div. 1st Mortgage 68...............00008 G8... 63 
Texas and Pacific Income Land Grant, 1915..................ccceseseeees 6B nes 
St Louis, Alton, and Terre Haute Dividend Bonds, 189+ ............ Ties; sepiea 35 
Richmond and Danville Debentures, 63, 1927 ............cc0.cccecceceee TNO ceases 109 
Houston and Texas Central 1st Main Line 7’8 ................0.0.. 0000 HERS eccane 110 
East Tennessee, Virginia, and Georgia Income Mortgage, 68,1931... ...... 27 
Chicago, St Louis, and Pittsburgh 1st Consolidated 5s, 1932 ...... er 101 
Denver, Rio Grande, and Western, Ist, 68, 1911 20... cccccessceeeee nee tee oe 83 
East Tennessee, Virginia, and Georgia Preference................-+ ++ oie nagiee Cae 


STOCK EXCHANGE COMMITTEE DECISIONS. 


The Committee have appointed Friday, September 17th, as a 
special settling day in the following securities :— 

British Guiana Government 250,000/ Four per Cent. Loan, scrip 
and paid-up scrip. 

Norwegian Government Conversion Loan, 1,029,200/, English 
scrip and paid-up scrip. 

Tasmanian Government Loan, 1,000,000 Four per Cent. Deben- 
tures. 

Entre Rio Central Railway Six per Cent. Mortgage Bonds, serip 
and paid-up scrip, 

West African Telegraph Compauy (Limited), scrip of 300,000/ 
Five per Cent. Mortgage Debentures (the above to be quoted). 

Defries Safety Lamp and Oil Company (Limited), shares. 

Spratts Patent (Russia) (Limited), shares 

The Committee have also ordered the following quotations : — 

Taff Vale Railway Company, Four per Cent. Preference Stock, in 
lieu of shares. 4s 

Royal Niger Company (Chartered and Limited), shares in lieu of 
those of the National African Company (Limited). 

New York, Lake Erie, and Western Railroad Company, Funded 
Coupon Five per Cent. Bonds (1969). 

Norfolk and Western Railroad Company (Improvement and 
Extension) Six per Cent. Bonds (Nos. 2,501 to 2,900). ; 

Bank of Africa (Limited), shares reduced to 1S/ 15s, with 6/ 5s 
aid. 

City of Rome Four per Cent. Loan (Third Issue), bonds in lieu 
of scrip. 

Grad Rapids and Indiana Railroad (Muskegon Division), bonds 
in lieu of scrip. 

Forth Bridge Railway Company, Four per Cent. Debenture Stock. 

The Committee have ordered the stamped bonds of the Mexican 
loan of 1851 to be quoted in the Official List on and after the 30th 
inst. 

COURSE OF EXCHANGE. 


| | Price Negotiated on ‘Change. 





Sept. 14. Sept. 16. 
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FOREIGN RATES OF EXCHANGE ON LONDON. 


| retest Rates of 
| Dates. | Exchange. 
Paris vsesesesess(Se.16} . Rio Janeiro ...'Sep. 16) 2B 
— 16) "324 Buenos Ayres\Aug2?4) 47d oo 
P Do Sep.15 Gld. Pm.19 4% 


50jd | 


| 


} 


| Latest! Rates of 


|Dates. Exchange. —— 


[a0dys at 


60 dys st 
b aatorp Pine 
Sep.16 1/43 | : 
— 161,44 | ltelogra’e 
Madrid ie’ om cutta ) 
New York....../ | 4°81} '60dysst Hong Kong ...! — 4 m. sgt. 
Mexico vreree| MOGDA 319 80 SOIC ee ‘ene — 16 4/43 | » 


Hamburg . ....| 
St. Petersburg} 
Constantir ople 
GENOA... ...000-6: | 
Florence — 


NOTICES AND REPORTS. 


RAILWAY COMPANIES. 

Alabama, New Orleans, Texas, and Pacific Junctions. —Traffic 

receipts for the month of August (by cable) :— 
- —Receipts.— = 
Corresponding Inc. 
Period in 
Last Year. 1886. 
Name of Road. s 
Alabama Great Southern we FO. 
Cincinnati Southern .................. 216,000 ... 238,200 ... 
New Orleans and North-Eastern... 39,000 ... 36,700 ... 
Vicksburg and Meridian 37,000 ... 34,600 ... 
Vicksburg, Shreveport, and Pacific 40,000 . 32,300 ... 

Bilbao River and Cantabrian.—The company notify that interim 
dividends respectively at the rate of 6 per cent. and 5 per cent. per 
annum, less income tax, for the half-year ending 30th June last will 
be payable on the 22nd inst. on the preference and ordinary shares. 

South-Eastern. — The following are the revenue receipts and 
expenditure from Ist July :— 

£ 


Gross traffic 198,157 


Rents and sundries 


Total receipts 


2 418,012 
Expenditure 


173,306 


244,706 


Callander and Oban. — The report shows a credit balance of | 


4,0461, which will admit of the payment of a dividend on the 
preference shares at the rate of 3 per cent. per annum for the last 
half-year, leaving 158/ to be carried forward. For the corresponding 
half-year the dividend was 2? per cent. on the preference shares. 

City of Glasgow Union.—The directors, in their report for the 
half-year ending July 31, state that the available balance is 
22,056/, and they recommend a dividend at the rate of 23 per cent. 
Pe annum on the ordinary shares, carrying forward a small 

alance. 

Cork Gas Consumers.—The annual statement shows a net profit of 
11,077/, which, with 1,359/ taken from the reserve, is applied to the 
payment of interest and dividends on the share and loan capital. 

Horncast/e.—'The directors recommend a dividend for the past 
hg at the rate of 8 per cent. per annum, carrying forward 
Norfolt and Western.— Monthly statement of earnings and 
expenses for July, 1886 :— 

Increase 
1886. 1885. in 1886. 
$ $ $ 
256,279 ... 210,475 ... 45,804 
163,165... 139,905 23,260 


Gross earnings 
Expenses, including taxes ... 


Net earnings 70,570 ... 22,544 

North- Western of Uruguay.—The traffic receipts for the month of 
July amounted to $9,695 (including a small amount of contractor's 
material), as against $5,353 in 1885. For the seven months the 
receipts have been $71,096, against $47,106. 

Standard of South Africa.—Th2 directors recommend a dividend 
for the half-year ended the 30th of June at the rate of 10 per cent. 
per annum, c .rrying forward a balance of about 8,700/. 

Witney.—The directors recommend dividends for the past half- 
year at the rate of 5 per cent. on the preference and 4} per cent. on 
the ordinary shares. 

BANKING COMPANIES. 

Bank of Australasia.—The directors state that the accounts for 
the half-year to April 12, including 12,1371 brought forward, enables 
them to recommend a dividend at the rate of 12} per cent. per 
annum and a bonus of 10s, together 3/ per share, free of tax, equal 
to 15 per cent. per annum on the capital of 1,600,000/, to add 
10,000/ to the reserve fund, and carry forward 12,282/, 

City of Sydney.—The half-yearly report presented at the meeting 
held on July 16 showed an available balance of 28,264. A dividend 
at the rate of 12} per cent. per annum was declared, 5,000/ was 
_— ~ the reserve fund, raising it to 120,000, and 8,264 carried 

orward, 

National of India.—The half-yearly report to June 30 shows a 
net profit, including the amount brought forward, of 23,461/. An 
interim dividend has been declared at the rate of 5 per cent. per 
— oo es carried forward. 

nioa o ndon.—A branch was opened at 97 Tot 
court road, on Monday, the 13th inst. - —_ 
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ASSURANCE COMPANIES. 

London. — The general court of proprietors held on the 15th 
inst. adcpted the recommendation of the court of directors, that 
the dividend for the half-year ending at Michaelmas, 1886, be 15s per 
share ; thus making the dividend for the year 1886 50s per share, 
free of income tax, Solan at the rate of 20 per cent. per annum on 
the paid-up et stock of the corporation. 

Mercantile Marine and Fire of Svuth Australia,—The report pre- 
sented to the shareholders at the 17th annual meeting, held in 
Adelaide on August 2, showed a profit balance of 49,805/, ont of 
which 5,000/ was placed to reserve fund, the 30th dividend of 1s 
per share and a bonus of 2s per share took 2,590/ and 5,000! 
respectively, 37,305/ being carried forward. The reserve fund now 
amounts to 85,0002. 

Shropshire and North Wales,—The annual report states that the 
premiums, after deducting reinsurances, have amounted to 9,805), 
while the losses paid and outstanding have amounted to 4,796/. 
The balance of the profit and loss account is 3,401/, and the 


directors propose its apportionment as follows, viz.:—A dividend | 


of 6s per share for the half-year ending Midsummer last, with a 
bonus of 3s per share, which, with the interim dividend of 63 per 
share paid in March last, will make 15s per share, or 6 per cent. for 
the year, tax free. A sum of 1,019/ is added to the guarantee fund, 
raising it to 7,500/. 

MISCELLANEOUS COMPANIES. 

East London Waterworks.—The directors recommend a dividend 
on the ordinary stock at the rate of 74 per cent. per annum, less 
income tax, payable on January 10 next. 

Peninsular and Oriental Steam.—We are informed that the Lords 
Commissioners of the Treasury have accepted a tender from the 
above company for the conveyance of the India and China mails 
during a period of ten years from February 1, 1888. We under- 
stand that under this new contract the mails are to be conveyed 
from Brindisi via the Suez Canal, instead of being forwarded over- 
land from Alexandria to Suez as heretofore, and that, while the rate 
of speed will be higher than under the present system, the amount 
of subsidy will be considerably below that now paid. 

Sheepbridge Coal and Jron.—The annual report states that, while 
the directors regret that they are not able to lay before the share- 
holders a more Lcoutsiie balance sheet, they are of opinion that, 
having regard to the diminution of the volume of trade during the 
past year, and to the continued fall in prices and consequent great 
depreciation of the value of the stocks in hand, the result is not 
wholly unsatisfactory. The balance-sheet shows a trade profit of 
6,171/, which, by interest on loans and the usual heavy depreciation, 
is converted into a loss of 13,035/. This loss is met by taking 8,082/ 
balance from last year, and 4,952/ from the reserve fund. There 
had been almost a total cessation of payments on capital account, 
the over-paid royalties had been reduced by 2,315/, and the total 
indebtedness of the company also reduced. 

Sheffield Gas.—The half-yearly report states that the balance 
standing on the 30th of June to the credit of the revenue was 
27,9621, while the amount required to pay the usual maximum divi- 
dend is 32,094/. The directors recommend that such dividend be 
declared, and that the difference of 4,131i be taken from the reserve 
fund, which will then stand at 62,9234. 

Tennant Bros. and Co —The directors recommend a dividend for 
the year ending June 30 of 7 per cent., free of tax, less the interim 
dividend paid in April. 

Unim Steam Ship Company of New Zealand, Limited.—The com- 
pany are in receipt of telegraphic advice of the declaration of a 
dividend at Dunedin at the rate of 8 per cent. per annum for the 
half-year ending 31st July last, with an additional bonus of 2s per 
share, subject to confirmation by the general meeting, ani payable 
to shareholders on the London register at the company’s offices in 
London early in November. 

NEW COMPANIES AND CAPITAL. 

The new issues of the current year are as under, vendors’ shares, 
&e., being deducted, as usual :— 

First 
Payment 
thereon, 

& 


Further 
Liability 
£ 


Capital 
Applications. 
£ 


Amount previously subscribed ............ 
Issues of the week :— 

British Dinner Company (L.) 11 shares 25,000. 12,500... 12,500 

Etheridge Gold Field (L.) 1/ shares ... 50,000... 12,500... 37,500 

Sonora Silver Mining (L.) 1(1 deben- 


71,650,589 


15,000 .. 15,000 


Total for week ........0...ccsseorssessee 90,000 
Total subscribed for year :— 
Total to date in 1886 —......... 71,740,599 | 1885 ......ccccccsseceresseee « soveee LOZ 
Corresponding total in 1885., 65,084,900) | 1884 

Do in 188 h  o...c.sccseeseeeevees 76,676,000 | WOO edcichs shapvies Chieksdndens 

Doin 1883 . 60,523,000 


Che Commerctal Cimes. 


THE CORN TRADE, 


Marx Lang, Ferpay Eventne. 


With hot forcing sunshine at the commencement of the week 
and fine, dry, cooler weather since, good progress has been made on 
the land, in the finishing up of harvesting in some districts, and in 
getting on with autumn work in others. The late rains, which 
were very bene‘icial to the root crops and pastures, did not 
prejudice the standing grain, or interrupt the harvesting much, 
and in this latter respect, the outlook has since improved. 
But wheat that might have been threshed in the field where 
cut if there had been no break in the weather has had to 


| 
| 
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be stacked, and the new wheats in consequence cannot come 
so quickly into use. Farmers’ deliveries have continued small. 
The effect upon the trade was rather to assist the markets for 
foreign wheats, but the lack of demand counteracts any good effect. 
Holders of foreign wheats have shown some degree of firmness, and 
quotations are upheld. New English wheats at Mark Lane are 
quoted 32s to 34s for white, end 30s to 32s 6d for red per 
imperial quarter, guaranteed 63 Ibs per bushel, and 64 lbs averages 
1s more. Old wheats are firm, but quiet. Australian on the spot are 
quoted 35s to 35s 6d. Californian, 34s to 35s ; American, 33s to 34s; 
off coast Oregon has been sold at 35s and Californian nearly due, by 
ship, at 34s 9d. Calcutta No. 2 club for arrival is quoted 31s 3d to 
31s 6d; and soft red 30s 6d. The movements of foreign 
supplies have been rather large. : Last week the imports of 
wheat and flour into the United Kingdom amounted to 307,000 qrs, 
and the imports into London in six days of this week have reached 
| 71,840 qrs of wheat and 43,610 sacks of flour. 

The tollowing table estimates the home consumption of wheat 
during the harvest year 1886-7, contrasted with 1885 6, 1884-5 
and 1883-4 :— 


























Imports. | yee6 7. | 19856. | 1984-5. | 1863-4. 

cwtse. | owts.  ocwts. _ cwte. . 
Wheat (week to Sept. 4) .........seseeeeee.s , 1,146,220 1,376,833 2,807,364 1,775,826 
Flour, a vetvseeecssveee] 366,810 176,419 "348,205. "274,645 
1,512,530 1,553,262 2,156,569 9,050,471 
Add week ending Sept 11—Wheat...... 1,330,350 2,000,108 1,875,856 1,268,964 
PIOU saco ns sins ctetnsthdnecianmeliils | “472,150 278,723 240161 '271,415 
Total imports, 2 weeks ......... | 8,315,030 3,882,088 4,291,586 _3,590,a50 

Lees exporte—W heat ...........csersessevere “a | a | es 

DRIER . scitiusseisichiaabiiianimnaan sa } ad 


{ 


Net Imports .......cesecceeceeses} 8,315,030, 3,852,000 ¢,290,000 8,590,000 
Add to this the estimated sales of| | | | 
home-grown wheat .. ...... verse 885,0€0 1,400,000 2,100,000 2,000,000 

















Two weeks’ home supplies ......... ..... ' 4,200,030 5,232,000 6,390,000, 5,590,000 
Average price of English wheat, per s da 656: |. 098; ) tee 
QUIRDEE x cin inns scaciidbiininesinantniess = Ss i BE} ME eS 
POE OIE vecccccstseasstniadns » 4 senses] 7 6) ae oe 710 | 9 7 
| bushels. | bushels. | bushels. | bushels. 


| “Visible supply” in U.S. centres ...... 44,872,000 42,200,000 18,5°0,000 23,500,000 
Do _— do_—=_= in ewts, 24,038,900 22,607,000 9,800,000 12,165,000 


COMPARATIVE AVERAGES OF GRAIN. 


Tae following is a Statement showing the Quantities Sold and the Average Price 
of British Corn (Imperial measure), as roceived from the Inspectors and Officers 
| of Excise conformably to the Act of the 27th and 28th Victoria, cap. 87,in the 
| six weeks ended Sept. 11, 1886, and for the corresponding week ia each of the 

years from 1885 to 1882 :— 

















Quantitizs Soup. Avzraen Pricns. 

| Wheat. , Barley. ,; Oats. | Wheat. Barley. Oats. 
| 1885 | qrs bsh qrs bsh) qrs bsh| s d ed sd 
| Sept.11...) 31,5388 4] 1,482 6) 4,529 4/ 32 5 20) #4%219:*O 
4.., 20892 0; 1,250 $/ 2nOs 5 83 1 25 4 19 8 
| Aug. 28 “| 36,362 4 1,174 0 8,226 5 83 2 2 5 a. 9 

2L..,} 48,050 3 566 1 2,540 1 82 7 22 4 21 4 
4...) 44119 7 599 2 1,559 6 32 6 23 10 20 2 

7.) 41173 8; 217 5) 1460 6; 31 8 | 2210 21 2 
a 
|| 1885...) 57,192 3] 10,3808 7 8,212 7 31 1 sil. | 91 
| 1884.,.......; §6,052 4] 26559 4 9,956 7 wer ot) ae 
| 1383......./ 67,605 2 } 234 3 6,794 2 41 8 +} 33 0 20 8 
| 1882......./ 49,242 0} 7,186 2 3,162 0 44 5 | 96121 22 0 





IRON AND COAL TRADES. 


The iron trade has had a distinctly better tone during the past 
week. Business is increasing, and although prices are stiil low, they 
show signs of improving. The pig iron mel has been firm. In 
the North of England a better feeling has been observable, sellers 
holding steadily to their prices. 308 is the quotation for No. 3 for 
early delivery, although small lots are obtainable at rather less 
money. For forward delivery the quotation is {rom 3d to 6d higher, 
| but the business is very small, 

Bessemer pig iron continues in good demand in the North-West, 
but prices show no change. 42s to 42s 6d may be taken asa fair 
basis of value for mixed parcels of Bessemer iron net at makers’ 
| works. Some makers who are well off for orders are asking 433. In 
Staffordshire and East Worcestershire business has remained quiet. 
At Glasgow the warrant market has been active and firm. To- 
day prices close as follows :-—39s 9d to 39s 94d, cash, and 39s lld to 
39s 114d, one month. 

_ The finished iron market has been rather more active. In the 
North of England there is little more inquiry for rolled joists and 
girders, and the sheet trade has received a few more orders. The 
Prices of manufactured iron are about :—Bars, 4/ 7s 6d ; best bars, 
4l 17s 6d; angles, 42 2s 6d ; ship plates, 4/ 5s. In Lancashire a little 
more business is doing, but in Staffordshire and East Worcestershire 
trade is very irregular. Business in hardware has not improved, 
the demand being still very limited, although there is a prospect of 
increased trade with the Australian colonies. The home trade is 
fairly brisk, but prices show no recovery. There is some improve- 
ment to report in the tinplate trade of South Wales, as there have 

en more inquiries and not so many sellers. A fev: parcels of 
cokes have sold at 12s 9d, but 13s is the present ruling figure. 

The steel market continues active. In the North-West makers 
are busily employed, but prices are still unsatisfactory, 3/ es 
f a 7 the quotation for ordinary heavy sections of rails. he 
oreiga demand for rails continues Tinplate bars are in good 
request, and makers throughout the district are fairly sold forward. 
There has been an appreciable increase of business in e at 
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Sheffield. In cutlery and hardware there is rather more doing. The 
shipbuilding yards are somewhat busier, but engineers remain about 
stationary as regards both orders and employment. 











THE COTTON TRADE 


LIVERPOOL—Serremser 16. 

Cotton has been in fair demand throughout the week, and yester- 
day the business was large, with an advance upon the quotations of 
last Thursday. To-day a good business has been done, with a 
quieter tone, but at firm prices. Sea Island is ia limited demand, 
without change. American has been in increased request, and 
quotations are advanced ygd per lb. In Brazilian, the sales have 
been large, and quotations show a partial advance of »d per Ib. 
Egyptian hes been in good demand, and the quotation for fair brown 
israised y,d per lb, and good fair and good 4d per Ib. Rough 
Peruvian is in increased request at firm rates. Smooth sorts and 
African are without change, East Indian has been in fair demand, 
without change in quotations. 

“Futures.”—In the early part of the week the market was quiet 
at steady prices, but on Tuesday an improvement took place, and 
the tone has since been very firm at gradually hardening rates, the 
closing values showing an advance of 3,d to $,d per lb for the near, 
and 7,d per lb for the distant positions from last Thursday’s Cir- 
cular rates. The closing values are—Delivery : American, any port, 
Lm.c., September, 53d; September -October, 5,4; October- 
November, 5,,d ; November-December, 53,4 ; eee eee 
53,4 ; January-February, 5,3,d; February-March, 5¢,;d; March- 
April, 5,44; April May, 57d; May-June, 53d; June-July, 5}3d 
per lb. The following transactions have also been done in East Indian 
—Shipment : m.g. Seonch. fine, f.g.c. March-April, Suez, 4}3d; 
Tinnivelly, good, f.g.f.c., September-October, Suez, 4§d per 1b 

The sales of the week amount to 77,040 bales, of which 
5,460 are on speculation, and 3,370 declared for export; the for- 
warded is 6,820 bales, of which 2,320 are American, 850 
Brazilian, 390 Egyptian, and 3,260 bales East Indian, which make 
the takings of the trade 75,030 bales. 


PRICES CURRENT. 
Same Pericd Same Period 
1885. hb 


|_| 
| 31 





Descriptions. 
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Fair i 
Good 
Fair 
Good 
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maperte trate Jum 5 00 ae". 16.2. ccccecsecesees aoe eee <a 
Saaion from Jan. 1 to Sept. 16......... 2,300,763 reccoosessee 1,878,560 
These figures show : 
Anincrease beat compared with the same date last year of......bales por 


increase of quantity taken for consumption of ........... cats 
1 decrease of actual exports of sovcvecocsceccecescecccesececcoosseceseessessencos sesseeeee ae 
A decrease in BtOCK Of ......ccsseseeeeeseseerers eis = : a 
lation there is an increase of 54, es. e impo 
thie waa. have amounted to 25,245 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 27,000 bales, against 12,000 bales at the corre- 


sponding period last year. 


MANCHESTER, So ¥ ee 
has been an improved demand during the week for india 
iy, hg bis’ teas Tuesday demand lessened, through 
the hardening of prices. In other sections of the market sales have 
not increased, but the tone throughout was distinctly firmer. In 
yarns, although cotton has largely sold in Liverpool at advancing 
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ng it cannot be said this upward movement received any support | 


rom Manchester. Oldham spinnings move steadily off without any 
accumulation of stocks, but at the advanced rates spinners were 
unable to make much progress. Egyptian cotton has gained 4d 
per lb, though at the increased values only a small business was put 
through. Bundle yarns have sold more freely, principally in 20's 
and 30's water twist for China, and 40’s mule for Bombay. Spinners, 
however, being now considerably relieved, have put up quotations, 
with the result of almost stopping the demand. is cloth, beyond a 
larger Eastern business, transactions were only of moderate amount. 
Dearer cotton appears to have little influence on buyers, and 
although quotations rule exceedingly firm, where higher prices were 
required trade was almost impracticable. 

(L.) Comparative Statement of the Corron Traps. 


Previous Weeks in 18:6 
eB | Price Price) Price) Price Price, 
| * | Sept. Sept. Aug. ug. | 
jan 9. 2, | 26. | 19. | 
——| } 


a 
a 


on 
rd 


Raw Cotton—U: d middlin wl 
itto, middling \ 
~~ Pernambuco fair ........... 

a Ditto, DONT hic ceseeponsh: @ 
Yarns— No. 40 Mul fair,2nd quality... 
— No.38Water-twist, ditto 
26-in, 66 reed, Printer, 29 yds 4 lbs 2 ozs.) 
27-in, 72 reed, ditto 5 tbs 2ozs...' 
89-in, 60 reed, Gold End Shirtings, 374) 
Yarde, 8 Ibs 4 O28... ........ccccsereeeereeenens 
40-in, 66 reed, ditto ditto, 8 ibs 12 oza......| 
40-in, 72 reed, ditto, ditto, 9 lbs 6 ozs...... 
89-in 44 reed, Red End Long Cloth, 36) 
yauds © the:.. ....<.... ...... és 2 2® 
(11.) GComerakison with PREVIOUS YEARS. 
| 
| Price, | Corresponding Week in 
RR) 
1886. 5. 


je a | 
Raw Cotton— Upland, middling....per Ib) 
_ Ditto, good middling 
_ Pernambuco fair ............! 
_ Ditto, good fair............... 
Yarns—No.49 Mule-twist,fair,2nd quality | 
— No. 38 Water-twist, ditto | 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs) 
27-in, 72 reed, ditto, 5 Iba 2 ozs 
89-in, 60 reed, Gold End Shirtings, 373) 
PERI TOS 6 CUD -cercnsesccccuesostatecnncee| 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs ... 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs ...| 
89-in, 44 reed, Red End Long Cloth, 36) 
CT) ee a ee 


o . 
Ft 


So 
—_—— 


7 @so aeocecccocs 
oa 
zt 


aoa oawroocooceoe 
- on 
ee oe ae 


Ae 7 
<= ace o x 
Ss Otek CFI 


5 Th 6 es ; 


« 1883. | 1882. | 1881. 


wor 
ater O 
wu 
Qu 
oe 
a0 
a ois & 
OQ C@-+I aRocococoes# 


wo 
1-7 
ae 


cc 2S Sr 
as 


~— 
IWQ Oowomnrc 
Sno * vMooocoocoes 
in © 
— 
oo o8R "*Aooet-:! 
- ~- = 
ae 
14% S5S 
row ~e 


e=10 
tor 
ee 
ooo 


on a-I® *¥ ew Ocooooe 
-_ 


o Onn &£eoocece®# 
o ons arwococoos 
a oman oarewooceceos 


~ 
oe 
a 
o 
— 
> 
-_ 


ee 


THE wuvuhL TRADE. 


The demand for English wool continues good, but the quantity 
selling is not large ; prices in the country rather too high. 

Messrs Schwartze and Co. report as follows on the colonial wool 
market :—* The three days following the opening sitting have not 
only seen the original advance maintained, but have in the case of 
Australian wool witnessed a fresh rise of 4d for grease, and of 1d 
for scoured descriptions. The latter are now on the average fully 
3d dearer than last sales. Faulty lots possessing body show the 
advance strongest, and sell generally 4d higher, and a similar 
advance is often reached for the best combing lots. On short pelt 
wools, on the other hand, the rise is much less pronounced. Greasy 
wools rule 1d to 2d above the July level. The bulk of the supplies 
is formed of New Zealands, which show this advance in the strongest 
form. Fine Port Phillip and Sydney grease are also in brisk 
request, and though already dear, last sales again participate 
in the improvement to a full extent. Crossbreds have 
also risen since the opening, and may for the lower 
greasy sorts be quoted 1d to 1a. for the finer classes 14d to 2d 
higher than in July. Fine scoured crossbred are 24d to 3d dearer. 
As regards Care wools, the large advance of the first day has in 
the case of snow whites been increased by a further 4d, and this 
class is now 34d dearer than at the close of last sales. On fleece 
the rise is 2d,and on grease 1}d,and in the case of good long 
Natal lots, which are in demand for France, often 2d. Taking the 
market as a whole, the advance upon the-July level amounts to 
about 20 per cent. all round. ool is now, roughly speaking, 
about 60 per cent. dearer than at the cheapest point in april, barely 
five months ago ; but so lew had the artic'e fallen at that time, 
that, even after this unprecedentedly rapid and large rise, prices can 
still be called moderate. The sale-room is very largely attended, 
and both home and foreign buyers take their full share in the com- 
petition. 

Our Bradford correspondent writes :—Business here continues 
very brisk and animated. Supported by the London wool sales, the 
English wool market keeps very strong. Holders are standing out 
for advanced quotations, and are able to sell freely to users of all 
favourite descriptions. Even Lincoln wools are receiving increased 
attention. There is some speculative buying also, which helps to 
send up prices. The advances —_ 1d to 2d per ib, and on Botany 
wools much more than that. Alpaca is also up 14d a pound, and 
mobair is hardening in price. Spinners and manufacturers are 
exceedingly busy. ‘There is a large business in yarns for export, 
both twofold and single. Yarns made from Botany- wool have 
advanced considerably, aud, indeed, quotations all round are higher, 
and are still advancing. It is six or seven years since the Bradford 
trade has experienced any siwilar rise. The stuff merchants, who 
have long been eat from hand to mouth, are now placing good 
orders in anticipation of their wants, and have meanwhile cleared 
out stocks on favourable terms. 
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JUTE, HEMP, AND FLAX TRADES. | 


The jute market is without animation, but sales during the week 
amount to fully 15,000 bales, at easier rates. : 

From Messrs Barber Brothers’ circular :—‘‘ The better inquiry for 
jute on the spot which we noticed in our last has continued. Sales 
of fair extent have been passing, and prices in some cases have been 
rather in sellers’ favour. For arrival only a moderate extent of 
business has been done, sales having been checked by the advance 
asked consequent on a rapid rise in exchange and rather stiffer 
freights, while the rupee price of jute in Calcutta has been kept up 
by less favourable reports of the crop, and reduced estimates of the 
probable out-turn, which, however, still give a larger quantity 
available for export than last season. Part of the recent rise in 
the rate of exchange has again been lost, and at the close sellers for 
arrival are rather easier to deal with.” 

Flax is in moderate demand, and the accounts regarding the new 

crops continue favourable. 
*¥ Manila hemp was quiet until yesterday, when the demand experi- 
enced an improvement with sales to arrive, including second quality 
at 27/; fair, 28/ 10s to 281 15s ; brown, 25/ 10s to 26/, with good make 
at 30/ 53, c. f. and i. terms. The business on the spot is chiefly in 
Liverpool. Manila advices show a strong market. 


COLONIAL AND FOREIGN PRODUCE MARKETS. 


For Report or Tas Day's MAKKET BEB “ POSTSCRIYT.” 
Minoine LANE, FRipay. 


Svucar.—The demand has been more general, with a recovery of 
3d to 6d per cwt, and the trade have taken large supplies of crystal- 
lised West India: Demerara, at 15s to 19s ; ‘Trinidad, Ws to 16s; 
Usine, 13s 6d to 18s 9d; yrainy Antigua, &c., 13s to 14s. A 
few parcels muscovado sold, including Jamaicaat 10s 6d 
to lls 3d; Barbadoes, 10s 6d to 12s 6d; crystallised, 15s 6d. 
These prices are at public sale and by private contract. 
Altogether the market has a more healthy tone, being free 
from excitement. The refiners take descriptions which were 
lately almost unsaleable, but transactions in these are of moderate 
extent. Beet is dearer than on Friday last, and still com- 
paratively low in price, with stocks of cane-grown much reduced 
here and in other countries. The refined markets have had an 
improving tendency, but the tone is again quiet. A good deal of 
Russian crystals sold at 13s 9d to 14s per ewt, on the spot. 


Iuporta and De.iverizs of Sue¢arin London toSeptember 11, with Stocks in hand 
‘ 1886 1885 1884. 


ki 1883. 
D...cccsscccsceeee.t0M8 237,00) ... 241,700 ... 270,400 ... 255,200 
seceoserecee 919,20) ... 296,800 ... 283,300 ... 267,710 
700 ... 95,800 ... 103,0(0 ... 85,900 
«. 804,500 ... 277,500 ... 203,200 
Madras Jaggery ...percwt 8&6 «11/0116... 7/0 8/0... 12,6 i39 
Good brown West India .. 11/6 12/0 .. 14,6 15/0... 10/6 11/0 ... 19/0 19/6 
Orystallised Demerara. 15/0 19/0 ... 18,0 25/0 .. 27/0 3u/u 
Beet, 88 percent ,f.o.b. ..,. 11/104... see 10/9 11/0 ... 20/6 20/9 
Fine French loaves.f.o.b... 15 9 16/6... 22 3... 18/6 19/8 ... 26,3 26/3 
Java afloat, Nos. 15 to 16 .. 13,3 13/6 ... 186189... 160 


24/74 

Mauritius.—A parcel of crystallised white, at 14s 9d, and washed 
at 13s 9d to 14s 3d. 

Eyyptian.—1,500 bags sold during the week: crystals, 14s 6d to 
15s 3d ; syrups, 10s. 

Jaygery.—600 tons have sold at 8s 3d to 8s 6d for cane. 

Java,—Several hundredtons landed have sold at 13s 91 to 14s 3d. 

Surinam.—500 bags grainy at 14s 6d to 15s. 

Floating Carjoes —One of 740 tons Java, stroops at 8s 9d, for 
Plymouth, floating, landing terms. New crop Java, to arrive, has 
sold at 13s 6d per cwt. 

Refined.—Quotations have in several instances advanced 3d, but 
the tone of the market is now rather quiet for stoved goods, and 
foreign loaves offer at last week’s rates. Sales of fair extent in 
Russian crystals at 13s 9d to 14s; c.f. and i. at 13s 74d per cwt. 
Buyers do not respond to the higher rates required for foreiga 
crushed. 

Beet.—Latest sales show fully advance, with a firm market. 
German: September, lls 104d; to the end oftne year, lls 10jd to 
12s per cwt, f.o.b. 

Rum.—Prices are without change, and a few sales have been made 
during the week, chiefly in Jamaica. Surinam Is 1d, and some 
Mauritius, 94d to 10d per proof gallon accepted. 

Cocoa.—The position * the market is unchanged, the tone being 
quiet, with some further increase in stock. At the public sales on 
‘Tuesday prices were without material change, and 1,025 bags 
Trinidad chiefly found buyers: low to middling, 70s to 79s 6d ; 
good to finest, 80s to 93s. Of 314 packages ot'er West India a few 
lets sold. Grenada, 71s to 72s 6d; Dominica, 62s 6d. 281 bags 
Ceylon part sold at 703 to SIs; broken, 58s 6d. 456 bags Surinam 
— found buyers at 64s 6d to 73s. 246 bags African sold at 70s. 676 

ags Guayaquil were bought in at 61s to 72s. 

JorrEE.— The advance upon Santos in Havre during this week has 
amounted to 5f. In this market Rio is very strong, at higher rates, 
and the sale of the Netherlands Trading Company on the 14th inst. 
went considerably higher, including good ordinary Java at 35c, or 
5e above the August price. There is now less excitement in the 
market, but many descriptions show 2s recovery since last 
Friday. 74 casks 11 barrels 14 bags Ceylon sold at extreme rates. 
67 cases 1,614 bags East india included Coorg at 60s 6d to 72< 6d 
for pale, for low middling to bold,. Colory bought in. 42 bags Johore 
Liberian sold at 50s. 136 half-bales Mocha were taken in above the 
value. 130 bags Java brought 62s 6d for rather bold palish. 10,557 
bags foreign kinds went as follows: Costa Rica: ordinary pale to 
fine ordinary, 52s to 60s ; low middling to middling to colory, 61s 
68s ; good middling to fine, 68s 6d to 79s 6d. Guatimala : ordinary 
to fine ordinaty foxy, 53s to 57s 6d; grey, 588 to 65s 6d; colory, 


Im 
Delivered..........+. 
Stock 106, 

tons 275,100 
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74s. Santoz, 52s to 55s; low mixed blacks, 39s to 30s 6d. A large 
business has been done in Rio since last Friday. 


Lerorts and De.iverias of Corrss to September 11, with Stocxs on hand. 
1886. 1885. 1884 


. 1883. 

Lmported ..scessecsecssccesens tons 31,770 ... 31,870 ... 37,890 ... 46,780 
Delivered for home consumpn. 9,189 ... 9,360 ... 9420 ... 9,470 
jn » export.............. 20,470 18,600 ... 25,970 ... 21,840 


SEOCK .....scessersescessarcerserseeensees 12,160 ... 15,160 ... 20,880 ... 29.210 
Mid. Plantation Ceylon per ewt 73/ 78/ ... 65/0 70/0 ... 62/0 68/0...75/081/0 
Delivered last week 815 tons, against 735 tons in 1885, and 996 tons in 1884. 


Trea.—The business is chiefly confined to the public sales, there 
being a limited demand by private contract. Quotations show 
irregularity, and are again easier for a great deal of the congou sold, 
including black leaf, common to fair, 63d to 8}d; fine, 1s 04d; 
shantams, 63d to 6fd; red leaf, 6{d to 93d; good to fine, 1ld to 
1s 3d The supply in the catalogues was 29,438 packages. New 
make congous ranged from 74d to 10}d. All the poor and undesir- 
able grades of Indian tea sell at the low rates already quoted, good 
to fine being firm. 19,095 packages have been offered during the 
week, and of Ceylon 3,203 packages. The same remarks as for 
Indian apply to the latter. Of Java the supply has been 411 

a kages. 

Ries is firm, with more demand. During the week several cargoes, 
off the coast, sold. One of 1,461 tons Rangoon at 6s 63d, ex quay 
Liverpool ; one of 1,000 tons at 6s 6d for Holland’; and one of 1,460 
tons Bassein at *s 6d, ex quay, Liverpool, London arbitration. 
The demand for cleaned rice has rather improved. 


Exrorts from Burman to Evropg, to date of latest advices. 
1886. 1885. 1884, 
TOMS oo. sccssssssee sescerscesececrescsoreerere 610,400 ... 640,800 ... 579,250 


Saco.—The demand has not increased, and 1,094 bags, by auction, 
part sold, at barely former rates : small brown, 8s to 8s 6d ; fair, 93 6d 
to 103; large, 14s 6d per cwt. 

Tapioca is without improvement. 124 bags pearl brought 15s 
per a medium. Of 285 bags Singapore about half sold at 1Zd 
for small, 

Biack Perper.—Supplies arrive freely, and the market on the 
spot is dull, with an easier teridency. 903 bags Penang, by auction, 
were partly sold at 64d to 6d for very low and dusty ; two lots 
West Coast realised 74d. 933 bags Singapore withdrawn. 170 tons 
Acheen sold, to arrive, at 6tid ; latterly at 6}d per lb, Aug.-Sept. 

Waite PeprerR.—Singapore firm, with business on the spot at 
Is ld, but for 20 tons Penang, to arrive, 114d to 11,4d accepted. 
20 bags of the former, by auction, realised 1s 1d, and part of 91 bags 
Penang, 11}d per lb. " 

Normecs sell slowly. 49 cases Penang were more than half 
bought in. The portion sold went at easier rates. 92’s, 23 ld; 
80's, 2s 5d. 25 boxes low quality limed withdrawn. 3% packages 
a India went from 1s 7d to 3s 2d; in the shell, 9d to lid 
per lb. 

GINGER.—No change has transpired in Bengal ginger, which is 
quiet, and 694 bags, by auction, only partly sold at 163. 420 bags 
African withdrawn.’ 239 barrels Jamaica partly sold, at 36s 6d to 
52s, Cochin dull, and a portion of 284 cases 345 bags, &c., by 
auction, found buyers: rough, 30s to 36s 6d; bold, 463 6d; part 
cut, bold, 91s; ends, 25s to 32s 6d per ewt. 

PimENTo is inactive, with an easier tendency. Of 537 bags, by 
auction, 320 bags, without reserve, sold at easier rates, from 2d to 
24d per Ib. 

Cassia Licnea is in limited demand. 
In at 35s per ewt. 

Prices of Cassta Ligne at the end of August. 


80 boxes buds were taken 





* Per Cwt Per Cwt 
TEBG oeeeees coescecearvereres 2D | 1BTB .. cassecsercseseseseseeree 41/0 41/0 
OPW chins sicncsistncdtes ea ER 45,0 46/0 
BOO vig bakaivonitherbeiess oan 23/0. 29/0 | 1S7E6 .......00 6 sevcceescersee 52/0 52/6 
TESS sees esesecssenceessesensee  SA/O B5/0 | 1875 ..sccsecrceece cecseeeereee 56/0 57/0 
TEBE... ssrcoscencvnsevsncsce SOD BIG | IBT4 2.0. cocsecesssoneroenees 530 59/0 
BROW eons iss cbacsearasedansbice BZD © PAGES .... 51. sevcee . ccdereseecee 74/0 
TOBD 2.20: rcecsecsocseccesscnce OOO B26 1 ETB once cescnecnscosssesveses 90/0 92/0 
BERD sin... scncsecheqnonimanseos >, MOD ¢ UREBR xa -csnccicorce s<n.ccenees « SD 





: Fruit.—Prices continue low, showing some decline for currants. 
The Various parcels by auction have been chiefly bought in. 
Valencias at public sale went at lower rates, from 27s to 30s; 
selected, 32s to 363, and the good to fine sorts up to 40s, with choice, 
in small packages, 41s to 44s. Sultana raisins have not at present 
sold to any extent. Current qualities, 25s to 28s. 

Nirrate Sopa in Liverpool steady, at 9s to 93 14d, and no change 
has transpired here. 

SHELLAC.—There has been a fair business done during the last 
two days. Second orange, 45s 6d to 46s; AC garnet, 47s to 48s; 
ditto, to arrive, 48s 6d to 4938, and second orange, 48s 6d to 49s, 
lanied terms. On Tuesday 216 chests, by auction, included button, 

without reserve,” at 48s to 55s; low, 41s, with a few second 
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orange at 45s to46s per cwt. The business by private contract has 
been small. 

Ixpico.—A quiet tone pervades the market. Declarations for the 
October sales (which are not likely to be increased) amount to 6,500 
chests. Crop prospects unchanged. 

Otuer DrrsaLtery Goops.—There is some inquiry for gambier. 

At auction, 700 boxes cutch sold at 28s. 250 boxes very low at 
17s. Privately good marks, 27s 6d to 28s, and fine at 34s per cwt. 
Of 1,915 bags Madras turmeric, a portion realised 12s 6d per ewt. 
_ Drvues.—Aloes steady. Balsam peru is offering at 5s 2d, without 
finding buyers. Druggists’ bark is selling at steady prices. Camphor, 
good Japan, 69s, sellers. Cardamoms steady. Castor-oil extremely 
quiet. Gum benzoes firmly held. Musk steady. Rhubarb, some 
old parcels were forced off 2d to 3d below valuations; new import 
realised former rates. Oil of cassia cheaper, 2s 3d to 2s 4d. Other 
essential oils generally neglected. Tinnevelly senna sold with good 
competition, the better qualities in some instances even a shade 
dearer, Opium, retail sales at easy prices. 

Cuemicats.— During the past week quotations have experienced 
few changes. German quivine in second hands has sold at the lowest 
quotation. English and French quiet. Tartaric acid sells slowly. 
No alteration in cream tartar. Citric acid quiet, at 2s 14d to 2s 1jd. 
Bleaching powder firm, at 7/ 15s to 8/. Soda crystals in small 
supply at the advanced quotation. There has not been any material 
change in sulphate ammonia. Chlorate potash 6}d per lb. 

Merta.s.—No alteration of special importance has transpired in 
the iron markets. The stock of pig in Glasgow still accumulates, 
and now reaches the large amount of 819,932 tons, owing to the 
continued falling off in shipments from that port. The price is, 
however, better, closing at 39s 10d per ton, cash. Tin has gone 
rather dearer day by day. Sales for cash this afternoon at 100/ 10s, 
or fully 1/ 5s over the closing quotations of last week. English 
ingots, 103/ to 104/. Banca in Holland firmer. Chili copper shows 
rather an upward tendency, and a good business has been done 
during the week, latterly at 40/ 5s to 40/ 10s, cash and one month. 
Spelter inactive at the quotations. Lead the same. Quicksilver, 
7/ from first hands. 

LixsEED.—With a quiet market and liberal imports, Calcutta has 
further declined, viz., to 40s 3d, ex-ship, or nearly due. For 
arrival the reduction is slight, 40s 3d to 40s 6d, September-October 
shipment ; the same months to Hull, 41s to 4ls Sd. New crop, 40s 
for the United Kingdom. Bombay, in London, 42s 6d ; to arrive, 
43s. In Hull, 6d to 1s above these rates are now obtained. No 
business reported in La Plata seed. New crop, spring shipmest, 
offers, per sailer, at 393 6d. The supply afloat from Calcutta 
largely exceeds that of last year at same date. Of Bombay the 
supply is moderate. 

O1Ls.—Common fish oils are inactive, and very low in price, with 
decreasing consumption. Sperm steady at the quotations. Linseed 
oil is rather lower, with a good supply : spot, 21/ to 21/ 5s ; barrels, 
21/ 5s to 217 78 Gd ; last four months, 20/ 5s. Hull on the spot, 
20/ 15s to 201 17s 6d. Exports from the latter since Ist 
January show a falling off, amounting to 3,360 tons, compared with 
1885. English brown rape on the spot firmer, 20/ 2s 6d to 20/ 5s. 
October-December sellers at 20/ 7s 6d. Cocoa-nut remains quiet, 
with prices stationary. Cochin scarce. Palm nominally unaltered. 
Olive firm, and Mogadore quoted 32/ 10s per tun. 

Perroteum O1w.—Prices show some recovery during the last few 
days, and the American market is better. On the spot, 5§d to 5}4d ; 
October-December, 5}4d to 5¢d ; January to March, 5jd to 5}§d. 


Prices at same date during the Previous Five ro ; 
c C 


GOI sins Sizscschcdhcalhtdd Celatabcinandsonae ec! svacaheecateee 
WSBA cccccccicesrcccosccccdusovdsecdsctencccecrescveesesccecnseavess cuccseuseess 6} 6} 
ROBB cncoce 6 Sctistimaddisibesscttedtaceteoscscecs cegcascsasbesegiuecasaensns-ee 63 7§ 
1882 6) 6; 
SUD aincaiataasn aida rele tas daliecceecccecdneewtnnentailpinn ek 647 


Sprrivs TURPENTINE during the week declined 6d, closing strong 
at a recovery, viz., 28s 3d to 28s 6d. October-December, 28s 6d. 


ns 


POSTSCRIPT. Frrpay Eventna. 

Sugar. — Various parcels crystalised West India sold, by 
auction, at Tuesday’s advance, making the week’s business 531 casks 
26,000 bags. : 

Corree.—54 casks 11 barrels 3 bags Ceylon went at the previous 
value. 478 bags Manila at higher rates. 52s to 53s 6d for Indan. 
66 half-bales Mocha bought in above the value. 2,076 bags foreign 

inds part sold at previous quotations. 
te aa cargo ye 1,880 a Necrancie at 6s 74d, for Antwerp ; 
one of 2,100 tons Rangovn, June sailing, at 6s 10jd, ex quay, 


Liverpool. r ¥ 
TAnow.— Of 1,482 casks Australian by auction, 533 casks sold, 


at 3d to 6d decline. 


























COLONIAL, FUREIGN anD AaMER:‘CAN RAILWAYS. 3 : 
Week Keceipts. , Lota) teceipts. Laie | Receipts. Total Keceipts., i eins Receipts. Tota Reon ipts 
N = fon te i a Laas : ame. | 1885.| 1886 
ame. | Bnding| 1886. ) 1885. | 188. , 1885 Name. —_/Bnding} 1886. ; 1885. | 1886, 1885. | ee ae — 
0 Pe ee | Pa ‘July $11 2.881. Americay. | 
|Ala.Gt. South’rn July $7,200 76,260 ws 


CouomiAL. 
Canadi’n Pacific! Aug. 31; 59,400 53,200 1,215,068 994,476 Eastn. of France| 
East Indian ....., ‘Sept. i}) 74.184 06170 709,870 637,634 La Guaira & Car.| 


£ 'O. Urug.of M Vid July 31) 2.831) 3,009 
i Bmby.6.,4 C.1.'Sept. 11, 43,034 39,933 412,027 393,707 Dutch Rhenish.,. Sept. zi earl 9,529 
12) 1,233, 1,840 


13,248 11,898 


“| "Chie, Mil. & 3. P. Aug. 28 139300 119508/2,929,600 2354569 
50,908 64,855 Chic.&North Wn) 21 105260 84,200) 2,877,780 2799633 
"|... \Denver &RioGra | 23) 42,852 36,305) 821,507 769,867 


G. Tk. of Ca +! 5 eral idnal. 7 Pe ee ad 2 | Denve s 
Gt. indn. Penis” li esore 13,009 493 33 $30;595| Mexionn aed 13,705, 11,200' 132,800 122,000 Illinois me 2s on aeritartaee ae 
Madras ............'Aug. 14/1178 123)! 81,974 $1871 Nthu. of France..|June 24/12:82) 119565 2,892,014 2,906, 92 » —. West} 21 4,512 33,054) 377,840 317,940 
Soin ohilkend JuneB0) 16,548, 14,402) 863,254 907,884) Ottoman mn, AE, 29 8 2c goin B48 108 North Pacific...| 28 85625 62145 1,451,900 1313546 
indian... steel te] | are] acce, | Paris See | SOP oi1a54l5 126119 6,157.11 io & Missisi 21 83,790 32,065| 454, 1 

South Indian ‘yal 21/ 5 : 1 2'125415 126119 4,157,196 4,465,606 Ohio & Missisip... 

| indian...., ly 31) 9,639 8,298, 43,275, 36,754 Paris & Orleans.. 2 TnI £806 Penn., E. Lines?| ) saachcae 

Formien, | VS" Recife &8.Prisco Suly 17) 994/841, 29332840 Penn, BE Kineet, > July g713%6 737020 asineag 9 


Bu. Ayr. G. Stn... Sept. 6 . 
§ SE TER oce 4,021 12,785 
Bu.A. Ensen is ey < Nenvs| 
bu. A. & Rowario.| ept. || 2698 2,702) 
Cent. Arg., +48 eee 
annealed vnonstsenanpeetnennssaaeceete eee ee Lids’ aihinnisliiomaatte eiah 

* Yeariy trom ist Januar). 


7 } Cassaba..|Feb. 23) 2,153) 2,671) i 
| aria aah S Oerian,*(Sept 2? 78.720 85,3! 6 2,665,384 2,566,023 eS eee ee 28 34,920 24,630 
12 13.483) 4684) 181,307) 76,009)3tn. of France..* 2 75,870 76,430 —— Sen nion | 
Aug. 1.10,722'10,035) ... |)... | Watn.of France *| June 24, 99,508 161395 2. 320,319 2,344, , 
+ Net Keceipts. } including Kajputana—Malwa lines. : 


OO 





488410 460993 2,809,622 2705904 
| f 
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COMMERCIAL TIMES 
WEEKLY PRICE CUFR2NT. 


*,* The prices in the following list 
are “revised on Friday, assisted by an 
eminent Grr in each departmen*, 

LONDON, Fray. 


Arrow Root—per Ib s 
St Vincent, com. to woot 0 


uty 1d 8 
Trinidad jemiecae cwe 6 
gti, ae P- . 


sacods os 
Ceylon gory to fine.. 70 
Guayaquil N oocaae 


~ 


RUA BSiteoe 


ceeoooosawt 
SCACaso coeeceeceoocooeoossoe ceocceoeofon 


e nt eo 
Coffee— duty 14d pe 
Ceylon, plantatn. ager fad 6) 
es to a. 73 
ative, good ordin 
East India, plantetion os - 
Native 
Mysore, medium to bold. es 
Manila .. + 
Singapore, pic picked ‘Baily .. ee 


~a 
nw 


~~ += 


ed to fine 
Jamaica, ordy to fine ome 44 
Low middling to fine . e 
Costa Rica, mid. to fine. 
Ordinary to fine ordinary e 
Central American, vai 
Good to finest... 
Brazil, Rio, on the « 
Good first tolow supe 
Pair to good toon og 
Common to low fair ... % 
Afioat fr. to gd channel 48 
Good Average Santoe 50 


Cotton—See Weekly Report. 


SSSRESRSEEOSes 


@aooo cooocoooooocoooes 
~ 


~ 
wo 


. 
srsooeee POP ID 2 
Sulphuric ananee 
Alum, lump & ground. P t esi0f 
Ammonia, no plo 0 5 
Muriate... ...per ton £24 0 
Sulphate wteegsens conus. Seta DO 
Arsenic, lump 
Powder ........ 


Femoocoone 
wo 
@cooco 


te te 
~ 
~ 


Bleaching powder ....... 
Borax, English, refined . 
CG Sante 


Iodine .... Tr OZ 
Potash, bichromate . >> 0 
Chlorate .. satel 
Hy driodste.. 
Prussiate 


Sulphate 
Precipitate . 
Sal-Acetos .... 


eccoReccococooCeomeoccoe 
oorwocowocooouocecoecoconuse 


pe 
Soda Bicarbonate p.ton £7 5/ £7 10 


Crystalr, exship.. ,, £210 £211 
Caustic, London , £8 0 £9 0 


a 0 14 0 
6 


~ 
CRS 


POI - sunavieapsvedsseonens 

Sulphate Quinine— 
English, in bottle. we 2 
Pelletier’s, ee 2 


sas flour.. 9 
Vermillion, English. p ib 2 


Coals—per ton 
Wallsend, best . ion 20 
eal—~ 


Secorcoonno oo 


~ 
— & 


Teneriffe silvers ......perIb° 1 
Black 1 


POPE HOH eee HOO eee eeeres cee 


~ 


Drugs— 
Aloes, Fine E.1. ...per owt140 


fine....... 


ss 
scons nsotok éSumbédcaliea®SGc~ccunsmedte 


ee 
~ 


pi 
Bark, Calisaya ... a 
E.1. &c. renewed Crown 1 
di Red... 


Gum, Benjm. Sum2dspowtl10 
Olibanum, ave -~ oo. 89 
Kowrie, rough . 


caceooo WMPOSKCWMWOPOCOSCONOAAWHSAKWOOS wwe co ooo 


A 
Fon he 
Lima Wood............s000. 8 


Logwood, Campeacby...... 7 


+00 oes eee reeees 


eoceecoaco LPCSooworaooowoooaaarwooo ow o ececons oo 


oon 


£ 


te 
a 


Con.) — 
ocd—Honduras ..... 


rasa SO 


7 
S®eBoco®ococcooesooOO SCO os soOoCoaoessso 


era -p.cwt, dty pd 0 
ns, duty 7s aed wom 
Valencia, NeW ..rseccoee 23 


per box 

eens p. oe 

Messina, selected .. 0 
ee chests ...... 
lona, p. bag .. 

at Dundee & 

Archangel, Crwn. Ne 
St Petersburg ye cont 


Gutta Percha—pet ib 
Good to finest .........-00008 1 


oe clean p. ton 
yap fair to 


oe 12 0S a oe 
ROO ROAR HMOOCOCOOON OOS MSS WOR ME AS IhOSOROOCOOOROONS 


Coir Yarn, ow to fine . 
Common to fair 
Hops, English....per cwt 
Hides—0Ox & Cow pr Ib 
Salted—B A. & M. Tie ae 


oe eneee 


Cape 


Indigo—per ib 
Ben tO fine .., 0000 
Consuming mid. to fine 
Low to good en 
Madras, Velore .. es 
BIIS sosreciciseoegen 
Kurpah, good. 
Ordinary to middling... 
india papas » 
Para, fine.. 


wwOrrrmearB@ococoocoecoco2zow 
CLVCSOMD Nae ewe 


nm 
oO 
tops 


Mozambique. isisme 

Reather——per ib 

me — .--30 @ 45 Ibs 
50 66 


English butia.. 16 
= 


75 
100 


Horse Hides, English .. 

Kips, English, ri ng 
ng r 

i ee East Ind ae covees 

Metals— British Copper 

nate. Tough. per ton 


on" 
Chili—gd |. ord. brands. 
Australian, Wallaroo . 
do Burra ...... 
Iron, per ton 
Bars, &c., — 
Nail il rods .. evan 


iT 
Cf SK O-rNKONOOMH Be DOO 


BOOS Ot et et et et pe 
_— 


~ 
Oe nw 
SOS S Wo WO tt PO tO RO BOM Otome BO 


~~ 
SCucoulSe2oousce 


weOors2c ah 


do Steel at Middlesboro 
Scotch pigiron cash .. 29 
Lead—English pig, p ton 13 5 
Spanish 
Dksilver. per bottle 0 
ste nag Silesian....per tor 13 10 13 1 
, English, ingots... vow 103 0 108 


weiiveees - 100100 0 
Zinc, nc, English 
Tin plates, per box 
Charcoal, I C.. 


—— 


on 
a 
wCOWSCmMNOUh 


~ 


+ eeeeee 17 
ervevees I 


~ 
cro2e®o 


ececoceooe > oof 


Linseed ,.....per ton 21 0 
Rape, refined English ... 21 10 
Brown, English 20 


. 88 
Petroleum Oil......per 8 ibe. 0 58 9 


iy 
PSOSSOUSOSCOCOOe CO LOC Oe COON aAMOe-*-1020NCaDwa ao 


tans “ak 12 15 12 17/ 


SBoooxwzoocsovoceocoeceocoeo ceeoosfoes 


~ 
cooeoc 


NIBMOUANAOeABCOSCS 


wn 
ad 


OK OAnaeenone 


—_ ht 


~ 


wee 


2/6 


ecocecoec coacoo 


Oils—({Con.) 
Oil Cakes, ean ptn. 
American... ° 


Calcutta |..per410lbs 40 
Rape, ,Feroze, per 416 .bs. 82 
cutta, 


A.T., 8% 31 
Plum o— 8 
Ceylon, ! a «percwt 7 


ewt 0 

est., 104 

. 70 

Bacon tigated 0 
Limerick ..,..........+ = 


Hamburg. i 0 
roe oonesese sae 90 
I . 77 
Lard — Waterford and 
Limerick bladder... .... 60 
Cork and Belfast ditto 50 
Ferkin and keg, Irish... 48 
American and ian 0 
Pork—Amer.& Can...pr.bl 0 
Beef—Amer.& Can.. ‘pr.te. 0 
Cheese—Edam, new......... 42 
American, new ...... 
Gouda 


ee eeeeeseee Seeee 


Rico—Rangeen to opine 
pen charter.. 
Bengal, eal on cies 
an onenses 
Rosin—American, © com, 
Medium to fine .. 


Bengal Ib 0 
n al—Surdab r 
es =e 


Seas il 
China feat, is No.8 3... 


Taysaam 
Long-reeled 
Canton sd 


Ja apan 

Patent Brutia .. . 

Persian .... 0 

Italian—Raw, white Novi 0 
Fossombrone ............ 0 
Other kinds . 

Thrown—Piedmont.. 


Spices—Pepper— 
, Eastern ...per ip 

Alleppy and Mala\ 

White, Singapore, fair... 
Pimento—Fair to good .. 
Cinnamon—1st _ ove 

Do 2nd do . din 

Do 3rd and 4th . 

Cassia Lignea, unworked 24 
Cloves—-Zanzibarfairtogd 0 

PeMANY .nr..ec00 ovaee 
Ginger—per owt 

Cochir, scraped ........ 46 

Do bh 


Mace 
Nutmegs, brown ... 


~ 
er COMAwWITH OD co goo@oocecacecoecoosa 


- ¢ - 
e2WwWooocoF®rwh 


Ro 


~m 
eooooooeoceo SOCoeeeoeo @228a00088 


_ 


oe 
eocoooo 


PSSCSO TFROROSSSOR COOSOOSSSS COCSSSSSS CBoMwackSia 
_ 
SeScceotSB 


— 


oe 


_ lal 
a a rn 


eoooocooo 


~ 
Soe 


= 


cc coccocoeuceceoeoco cooceo caoowooo-! 


Spirits—Rum, ae per aiidcat 10 4 


Jamaica, per gal. 
80 to 35 O. P dieetndantecs 
Fine marks... 
Demarara, re, 
Leeward nd . proof 
Se and Mauritius — 


oreign . 

aooae duty 10s 4d per p 
Vintage of (1878 ......) 15 
Ist brand { 1877 ...... f 
in hhds se one s 
cere ek u paid 1 

irits, f.o.b. Exportation 1 
Matt Pir — oo 12 
German spiri 


Sugar prsrs refining i 


F Muscov., | grocery 3 
MAIMT cavnccosesoescscncces BE 
Mauritius, crys No. 13 16 14 
syripalowtogeed yor 16 
jyrups, y 
Low to good on 10 


ee 
oo 


eeereeneres. 


ry eee eee eeee 4 ere eeeeee 


On ees eeneescoeons 


ecowmoonocon 


OOS OSE EOE COE TOS OE SOS 


Poo 


eeacoacacwoaaccqooceaecoocecoo ocanano © 


oonwrom 


Mawmaw to 


eoceccoacoce@coococacoooa 


[Sept. 18, 1886. 


—(Con, 
Beet iron ) porowh s dg 


0 
., good ‘tofine crys 14 


yru 
Java noe No ‘15 to i6... 13 
Cuba, Centrifugal... 
Fr. . Muscovades ll 
Rerinktp—Fo or consumptn 
I is cacsanaccte soos 18 


For expos, free on board : 
ey loaves, 6 to 10 Ib. 
c es, 23 


Soa cocw an 


Pieces . 

Dutch, refined, f.0.b. in Hotlant 
20 Ib loaves su rfine .. 15 
20lb do ol 15 
| 16 

om ait Mi 15 
_ 3 

French loaves, f.0.b. om ae 

’ 

0 


Sono 


_ 


American granulated,c if. 16 
rman & Aus. fob 11 1 
Saltpetre-—Sn¢l. -P cwti5 9 
ot refine 
Nitrate of Soda...... 
Shelis—M..-o’P. pe 


4 | 
} 


@NwNaRooocoo woo 


we 
oc 
we 
noe eS - 
on 


r ewt. 
—- gd. to fine137 
do 60 
PE oil rcwt 
ierhere, new YC .., 28 
Australian mutton ... 22 
Do beef do .. meres OO 
STE; sonistnnine . 2b 


Tapioca—E.1. fake p.lb 0 


sinessaehiionton per a 14 
Archangel 
Tea—duty 6d per lb 
Congou, com to fair new... 0 
Medium to good ......... 
Fine to finest... 1 
Souchong, ccm. to 00d... 0 
Fine to cel an oo - 8 
Oolong... oo © 
Flowe 
cen 


Do Foochow ...... 
Scented capers, | 
ae Foochow ... 
yson, common to fair . 
Wael (anes 
Y. Hyson, com. to fair ... 
Good to finest ..... 
wder, com. to ‘tair 
ood to finest ......++ 
Indian Pekoe 
Do broken 
Fannings and broken... 
Orange Pekoe * 
Ceylon Souchong... 
Pekoe Souchoug «- 
Pekoe .... saben 
Broken Pekoe | 
Timber —Timber and 
Hewn Wood.—Dantzic 
& Memel fir...per load 30 
Pitch Pine Timber 45 
red pine 


~ 


Orange Pekoe, 


~ 
ct 
TOD KKH Cor PD IDOFM OM OM Ree MR ee ee OO HOO B 


err OoOnmocomoocorocoeooo 
@corcrH Sec onoaceccc-!3 


ao 
So 


oo _ 
Ssssus 


Indian teake 

Wainscot logs 18 a rhe 
— and Sawn and Prepa 
ee eee on £3 


cfeccceeees 
rges 
oooc © eococooeoocoocoo 


_ 
anon 


awit 
nr 


— 


9 
5 
. 2 
5 
6 
2 
6 


— 
Ssu8 


American SPFUce vases 5 
Pitch Pine Janks.. £9 
Dantzic deck, 40ft. 3in. 0 
Staves—Baltic, pr. —_ £165 
Quebec, per standard do 69 
Tobacco —duty an - 
Ohio, 


~ 
oro 


ANSROEACONSCOCSOOCSCOCSCS 


esg weage's 


— em OD 


_ 


seeeee 


= 


N “ duty 4/10 
Negrovead duty 3/6prlb 
var Cigars bnd duty5/6 
Turpentine—percvt.. 
Whneeese 8. Down hogysd 
aos Ae ee 


wees 


t fleeces . 
ipo. ewesand wthre 10 10 
Leicester dO .......000 vu 


per lb 
Sydney and oe ow 
—Fleece .. sence 


 atisih Area 
we F BRKawwcomera SS 


ee 
-S 


= 


see ee. eenee 


ae 


ococre Oe rvoce® 


Looks & a 
Adelaide- Fi nom. 
ane pangs inks ai 

Unw matinee 


cross-b: 


i ee ee 


‘Unwashed . 
ow white ... me 


nwashed 
Wax i. L 


+80 eee ces eee nee 


White... cwt 


ea 
cuws 
NO me ee Oe 


e 
*» 


ecCceo oo cuoowoooooo coo cxweo o& a3] 


— wa 


ee ae 
carr ocoeceaconocnwnwo erwmonNnN or SO co © 


-_Pe 


—e 
acoe 


ao 
coowetormoncoeceo 


~ 
cucscoe 


_ 
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London Stock aparkets Jrice Current. 














BRITISH FUNDS, &o. | CORPORATION STOCKS. | FOREIGN STOCKS, BONDS, &o, - 

————— Closing United Kingdom. (Coupons payable in London.) 
Dividends Due, a Py ces. Eo eae aay atom. shinesinsiiaeainli ot Maxe & 
———| ~~ [hoot 1008 BONDS LOANS, AND] 3% | Closing Dividends (3 = |Draw- 3 
P r Cent. Consols ........... 100 100: tided 8/50 w Name, Closing e 

Jan, 6 duly © ~ Caan ee | TRUSTS. |& & | Prices, | Due. [2% ing. Prices. - 
April 5 Oct. 6.../3 per Cen WCEM «2.204 .0000- ee apa Oe | eerie 2) | June la — i 
w 8 per Cents... y- une. |Argentine, 1868 ... 6 %|102 34 q 

Apel 5 Se 6...|New 8 a7 a | a0 0 a 1001 Metro. Bd o of Wks. | Mar. Sept. 2h Aug. | Do Pub, Wke..’7i 6 7100 01 iF 
Quarterly ve| DO2Z — ved. 1905 .../ 92} 923 tock, 6 Oct, 1929 349, stk ‘100 |108}* = | June Dec. 3 — | Do Rail. Loan, ’81 6 %|100 101 if 
ey eae 2 — Jan. 1896 ...| 883 394 | 7,250,000 body stek 8 %/100 pao ——— 2 — Do 1882 Loan ... 6 %/ 99 lul ; 
Feb. 4 Aug. 4...| Annts.Aug. 190€(Red Sea Tel. ) 14? ost 1,000,000 Com. of Sewers(City | | Quarterly. —— | Do 188¢ . 5 Z| 87 38 . 
Mar. 11 Sept. 11|Exchequer Bills March, 2%....par 5s. P| of London), 1905 100 |100 100 101 | Jan. July. ij July. Do's6Serip,ail pa 5 %| 844 sad P 
June 11 Dee. 11] Do June, 8%e0e  essneeeeses. de.d.1s,p | 2787. e00/Cor. of Lon. Bde, 82-8 34%/100 100 100 261 | April Oct.) 1% | Apr. |Brazilian, Lo0y..... 447/100 202 : 
April 1 Oct. 1... (Canada Gov. Intercolonial Rl. 2,062,000 89 -4.. 84%/190 (100/160 LUl . Sept. 1 July. | Do 1865.........00 5 2| 99 101 z 
P 1903-8 gua a . Gov./112 114 347,000 Deis © Bente sid 100 100 | 96 98 Feb. Aug. i ~~ Do 1871............ 6 %| 97 99 : 
Oct. 1...| Do Rupert’s 904 do. a2 i4 8, 600,000 Brm’ham Corp., 1946 3$% 100 100 |102 2024 ,som July. uly. | Do 1875........... 6 %| 97 +99 $ 
April] Oct. 1...| Do Bonds 1910 Deen 112 114 64,965 Do GasAssurnce |... «| 27 | Quarterly.| «| Apr. | Do Gid Ln. ised. | : 
Aer 1 Oct. 1...| Do Bonds 1918 do ............ 112 114 53,9v2} Do Water do ss | 3 28 * in Brazil, '79... 443 ‘ 
Mar. 1 Sept. L.. Egy pt. Govt. Guar. 3 % Loan} 97} 98} | 330 220/Blackburn Irred Stk 8 % 100 |100 | ‘June Dec. % Ie une.! Do 1883 Loan ... 447% 4 
Jn. Ap Jly. Oct.|Jamaica 4 %, July 1, 1897, gr. 900,350 Bristol Corp. Deb. St 34%;100 100 ou} 2624 | Seed Cus. 1 jue, |Buenos Ayres,1870 6” £ 
; Feb. 1 Aug. 1.../Turkish Guaranteed 4%, 1865/1035 *07 | 250,000 ‘Cardiff 3} Z Stock... 100 100 | e8 "93 | April Oct} 1 | July. | Do 1873 6% : 
April 5 Oct. 5.../Bank of England Stock 5 % 292 204 | 400,000|Croydon Corp. Irred 34% 100 100 | 993 100} | Quarterly oa BO TER naenesovor 6% ] 
Jen. 1 July 1 ...\Bank of Ireland Stock 6 % .. ... { 1,000,000|Glasgow Cory, 1914 347 100 100 |100 102 | April Oct.| ~; |*Sept.| Do 1838........ . ; Fi 
April 5 Oct. 5... India Stock 4 % Oct. 10, 1888)101 :01} | 500,000 Hull Corp. Stock ... 847 100 100 zi ang ang | eee ll ae) bee ee s 
Jn.Ap. Jly. Oct.| Do Stock 3} % Jan 5, 19811003 100 230,000|Lee Consrvney Db St 4 7 100 = uly-| 9 “jen Do 1966..........0. 7 eos . f 
Jn. Ap.Jly.Oct.| Do Stock 3% Oct. 5, 1948) §6} 87. | %339,630| Leeds Co . Stk, 1927 4 % 100 300 | ‘110g 2114 | a, July.| 5 ai ie 1867 oro 6% ~~ :06 f 
Various dates...| Do Enfaced Paper, 4 %...... | 68a 9} | 800.000} Do 34% 100 100 100g 1014 | J®2- July. 2 joe. De mn 5% 38 ba 3 
Mar. 15 Sept. 15| Do 4} %, 1898 72 73° | 4% 191|Leicester Gack Water #4100 100)... a ay 2 pe oo ee peusseeecese B Zi10 2s | 
Feb. 16 Aug. 16| Do Debentures $}%, Aug.16, | 507,987) Do 3} Z, 1934...... |200 :100 Sam July| = |July.| Dols@o $4 {101 102 
| 1889, 1,0002 and 5002 ...... 08100) 7, 5uu,000 Liverpool’ Corp. Stk. 34%) 100 | 100 | 04 103 | Feb ‘At y. Lag Pe: yolch Se eecceseece 4h 113 115 : 

| 8,775,735|Manchester Corp..... 4 % 100 |100 |116 18 | Feb. Aug. anese Series A.. 7 Zj1S i E 


Feb. 16 Aug. 16) Do Debentures, 1891 .. 
Feb. | 1 Aug. 1.. ‘Isle of Man 3h he Debentu 


~ COLONIAL AND PROVINCIAL ~ 
QOVERNMENT SECURITIES. 





<r Dividends Sine. | Closing 
Issue. Due. | Prices. 











' 
j 





| 
é 
100,000] Apr & Oct|B, Columbia, 1804... 6 7/113. 115 | 


159,000|\Jan &July| Do 1907 ............ 6 X\122 127 
600,000 AS aye ees Aili4 116 | 
y Vv FE Dicntes 4 %1054 106 
12000000 My @Nv Do do Ine, Stock 4 ZI. a 
5 %,1910 4 %{104) : 
6,148,186 |Jan.diy. {| Do Red. 64,1010 4 2/104} 2054 
Jn.&Dec| Do Debs, 1909-34. 34% 


98} 99 
5,000,000 { jnd&Dec Do de Into Stock 947 eg | 
i Loan, red.19104 Z%/105 1C6 | 
£,000,000 Jan, dy. 4 Do Inscribed, 19104 aie | 







































448,500/Apr & Oct|Cape 1890 1900 teceeb @ Ai1C7 122 | 
150,000|Jan & July 1891 eve BO ZiWCS 110 | 
255,400/Apr & Oct} Do1900 ...........5 Z/110 112 
7,407,700/Apr & Oct) Bo 1% drawings... * abe its! 106} 
2,615,600.) une& Dec Do 1°79 oo 497,105 106 | 
2,000,000|June & Dec oe ee Ee" oy ct %\ 99 100 
‘0 .. 4 %| 94 100 
3,000,000 |June& Dec {De Inscbd. Bik 4 4 100} | 
1,525,800|June& Dec} Do 10/40 Deb....... 5 %| 106 107 
4,837,500\June&Dec| Do Insc. °. Stock 83 4 %| Wh 1004 | 
20,000 May & Nov|Ceylon .. sevvees 44Z1106 18 
1,766,000|Feb & Aug . 4 %103 105 
*160/000/Mar & Sept Fijian. Gov. “Deben. 4gZ/103 15 | 
140,000|Apr & Oct|Jamaica . coves 4EZ/103 105 | 
1,135,000|Keb & Aug| Do... w« 4 Z| 39} 1004 | 
400,000|Feb & Aug! Mauritius 1895-6 ...6 7/110 116 
100,000 May &Nov| Do pe Ax) ske. fund 44Z103 105 
700,000 May & Nov b. 4 %1102 104 | 
163,000 |Mar & Sept Natal sereerersecressene 49% 100 103 | 
700,000| | My & Nv Do Debs. 1926. .. 4 %, 98 109 | 
. (My & Nv; Do Inserbd. Stock 4 %/ 98 29 
1,130,200|May & Nov| Do 10/40 ............. 5 Z106 18 | 
serenagah ymca SA! 1 | 
n y es, 1 6 Z%101 18 
8,038,000 {ing shy Do 1895 t0 1902... 5 %/1(7 116 
1,000,000/Jan & July, Do2% drawings... 5 %|1(6 108 
Do 1908-5-8-9-10.. 4 %/104 206 
Do Loan of 1882... 4 %/104 
Do do Inscribed 4 %\ 074 us) 
Do do Inscribed 35%) 95 
6 Z%1107 110 
5 Z12 114 | 
5 l1c3 105 | 
6 %'107 309 
.6 %1106 107 
Do 5/30, 1879-1904 437| ... | 
Do 10/40 1888-1918 6 ZX101 1¢2 | 
Do 1889 ....... 6 Sites 105 | 
Do Ineeribed Stk 4 % 98 99 
wat ~~ | 
,000 May & Nov/Quebec (Prov. of)... 5 %|131 113 | 
860,000 May & Nov} Do 1906 ............ 5 Zlll 113 


878,600 Jan& July} Do 1919 ............ 494/105 106 
500,000, Jan&July| Do 1912 ...........5 Z/114 116 
1 936, 560 Jan & July eal 1891-6. 6 %}108 118 









| 
10267300 Jan & July Do 1933-16 ate 
468,800|Jan @ July|S. Austral. 1891- 1900 6 %\107 120 
604,700)Jan & July} Do 1901-18 ......... 6 %115 130 | 
240,000\Jan & July| Do 1911-20 .., 5 %106 116 | 
7,776,700 Jan & July; Do 1894-1916 ...... 4 Z| 99} 100} 
200,000 Jan & July 1 anaaiercns 100 1 
1,365,300|Apr & : 4 Zi1014 £024 





onpenoas 
IL 3 LILPLJOY: 


KPAMCAAMCBAMABWBATNASVNVSSOSA|AISLA1BHK TASVVVSHSABWVSNA'FVWVVNVSCVBSBLQA“]AI°aT*s#&aqtqaranqesesravreeaqrstoae 


50C, 300|\Reading C rm. Stk” - 342100 ‘160 | 99} 1003 | OP-ApLi7s) gee : 415 
100,000/8. Staf. Mines Dye... 447% 100 |100 | ‘ 1244|,2an- |Panubian, 1866.7 2/12 105 ; 
400,000/Stockton Corp., 1908 447,100 |100 |103 205 Jan, duly. tae Dec. i edes er ne Z| 107 = 7 
600,000/Swansea Corp. Stk. 34% 100 100 | 7 973 | CP-May 6S)" 7k) Do Pra. Ld W, x or i 
600,000 Wolverhamptn Corp. 3% 100 '100 | 98 38h | a Seen Aol Y i 
é Ma “Nov. pur jchase |Egyptian, Unified 4 %| 74 74 s 
aka ~— oz, Oct.|"106/ July. | Do Govt. Pref... 5 %| 96 H 
une Dec.| PUrjchase | DoStateDomain 6 %| 94 95 ; 
CORPORATION STOCKS. |Apeil Oct | Purlchase | Do DairaSanieh 4 %| 72 73 
Jan. July.| 44 June. |Entre Rios, 1872. 7 %| --- 3 
(Colonial and | Peseign. ETS | ‘Seen duly = ‘June. lo Do Cent. Rly. Mort. 954 97} ; 
l | Jan. Jul ay. Greek 5% 15 i 

‘nel 3 |e Es! Chosin | Jan. July.| #|June.| Do 1881........ 8 57 19 A 
Divd.| Name. Z| 33 | © | Jan. July| --\June.| Do 1884 «0.0... 5 %| 55 57 3 
— ais 37! Prices | Gp Feb. "70 not |appid. (Guatemala, 1856... 5 %| Es 
son fetel | Cp Feb.’76| Botlappld.| Do 1869............ 6 %| 32, 36 
a | Gp.Jan.’73 not appld. Honduras, 1867 ...10 % iq 4 
% Auckland Harbour Board ... 100 107 09 | Cp.Jan. 73| notjappid.| Do 1870............ 10 Z| ¥ 
Me et: aa eee od 1917/20 112 | April Oct. if |: *Jsuly. |Hungarian, 1871... 6 %|101 163 4 
4 asonils of t Napier RE ccs 00 jt9i4)"14 115 | Jan. July.} 1 “Oct. Do 1873..........4. 5 7|100 102 3 
7, Borough of Timaru “N.Z.) . | L91e) 122 = | Jan. July.j0’ne| Do do 1881 ...... 4 %| S54 35 3 
Z [Boston (U.8.) Sterling L Loan 100 |.809)108 166 | June Dec.| Purjchase Italian (Sard.) ‘61 § 7/101 1¢3 i 
%| Do. 00 |1902|120 192 | Jan. July. Do Irrig. Guar. 6 %|!15 118 ® 
Do . 3 ‘lies 189° fio 113 | Jan. July.| ... “Deo. Do ’62 Marem. Ry 6 %| 98 100 4 
%\City of Auckland, 1872 6... 100 | ... [107 112 | Jan. July.| 2 |*Apr. |Japan, 1873......... 7 {113 115 § 
%| Do Cons. Act, 1879............ 100 |1930|123 :26 | Cp.Jan.67\n’ne| .., |Mexican, 1861......°3 3} 224 225 P| 
%| Do Debentures, 1983 ......... 100 |1933|110 112 | Gp. Jan.’67|n’ne Do 1864............ 3%) 9 lw & 
% City of Brisbane(Bdge. Debs.) 100 |1831| (6 108 | May Nov.| -- *May. |Norwegian, 1876.. 4)5|1¢1 103 3 

% City of Cape Twn. Red.fm.’y0 100 C406 | Jan. July.| --- nou be es hes sev sesene Zs 105 a. 
%|City of Christchurch (N. z.)... 100 |192 |123 125 | April Oct.| .-. 1880... « 4 7 [103 16S 
Cicity of Dunedin, Deben. ...... 100 |192 120 122 | Jan. July. “Dee. ome Free State 6 %| 99 101 : 
- Do Redeemable \100 |1g06|:!4 216 | Gp. Ine’74| notlappld. |Paragua = 8% 13 39 
Do Consolidated ........ ...... 100 |190s 119 112 | Cp. Jne’74 not appid Do 18 3% 18 19 3 
City of Hobart Town Guar ... 100 |1930|111 113 | Gp.Jan.’76| 2 | Apr. |Peru., 1870 Certes. ig 
& 





‘Feb. Au SeriesB . %, 
100,000| Mid Middlesbrough Mri. 44% 100 |100 103 105 | Feb. Ave alse cB aD ws § SIIB tee 


450,000 emails Corp. Stk. 8h {160 |100 |100 101 | June Deol ee 
,000,000|Notting. Corp. Stk.. 3 %/100 100 | :64 37 |e oat Rn 2 re ta Rica, 1871... 6 %| ++ 
400,000|Portsmouth Corp.,.. 34% 100 )100 sic 0 1004 | notiappld.| Do 1872 oe? ZL: 
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ide Jan’91| Do 7 ¥\116 118 


000 3}7|100 |100 | ... 


1dgiApl’91] Do Red.June,'95 6 %|112 114 


lumbian, 1873... 43%| 2% 24 
























BERLE 
% i Seu: bi : SxeeSee 





















ty of London (Ont.), 1st Pref 100 |1393|1¢3 of Reg. Attached 6 | 15] 16} 
100 |1998} 1.2 
































xi 
%| 
4 
%| Do Waterworks 116 | Cp.Jan.’76| notjappld.| Do 1872 Certs. 
Z| City of Melbourne | bol of Reg. Attached s z # 39 
x 00 . July. adi 1858-84 
City of Montreal, Sterli 190x|:07 109 | April Oct.| ... | Aug. | Do 1882... . 5 Z 
é| Bp O8 1PRccoereinscesarnc ‘100 190/107 109 | April Oct.| .. | ... |Bussian,1822, £8t. 6 % vw 90 
%| Do. aT y00 {190 (107 109 | Jan. July.| 2 |*Aug.| Do 1850............ y % 97 
2 City of Ottawa, Sterling ie 100 |1903|!21 113 | June Dec.) 14 |*Mar. | Do 1860........... es 
%| Do. cesseeeeeee-/100 |1895| 22 214 | May Nov.| 18 | prch’s \desee-odéen -dkk Se ate 
©? I ices chtestinpstbdiocaneaiin 100 {190 |116 118 | May Nov.|...| ... | Do 1862........... 6 Z| 93 100 
%| Do 100 | tg95/114 126 | Ao oon 1 |*Jan  x| $8 100 
|Oity of Providence Coup. Bds.'100 |1895|!¢9 + - 
ticity of ea -100 |1392|107 109 | April Oct.! 1 |*May. 6% ° a4 : 
$| DO Of 1873.......eseecseereseeees '100 |1293|!07 169 | May Noy.| ‘15)*A 4 4! o8 100 f 
$| Do of 1876.....-..00 ‘100 11905/127 120 | Feb. Aug.|"098|*Feb. & % 98 100 ; 
$| Do of 1878..... ....-- ‘100 |1908|117 120 | Mar. Sept. |-008)|*Feb. $38 2 4 
$\City of Rome, Guaranteed ...'100 |195+| #941004 | April Oct. | ‘095/"Apr. “ . Al os 98h p 
*\City of South Melbourne...... 00 1915|109 Lit — Dee, | 098|* Dee. ~ 6 Zi OS ‘ 
z City of Sydney . 113 115 | April Oct.|131)|*Apr. 44% = oh ‘ 
¥ \City of Toronto Sterling Deb. o 197/114 114 | June Dec. Apr. 3% mae A 
%| Do Waterwork Debentures 100 113 122 | Cp.Jan ’73| not/appid. $% a ws A 
%| Do Sterling Coneol. Deben. 100 |1898 113 116 | May Nov.| | ¢ zie 35 ; 
$| Do Gen. Con. Deb........0+.» ‘100 |1919/123 115 | Jan. July| .. 4 47 7h : 
| Do Sterling eed. --/100 |1924)100 262 | June Dee.) ... | June. 2% 106 107 3 
¢ City of Wellington Con. Deb. | ‘100 |1907|117 _ | Jan. July | 14 | June. <8 61g 323 ie 
| Do Improvement Loan...... '100 |1929|120 a | Quarterly.|n'ne} | aon Hi a 
$| Do Waterworks Debens. ... 100 120 123 | June Dec.| $ |*Feb. 34 10s 108 Uf 
City of Winnipeg Debentures 500 117 119 | June Dec.| ... |*Mar | Do -4% 105 206 iE 
$) Do Debentures ....e..--se-0 ‘100 |1914/214 413 | April Oct. ... |*Jan. | Do § 3] 98 66 Le 
Greymouth (N.Z)Har.Bd.Gtd 100 |1925 | April Oct.| § |*July. [Turk 735 133 iH 
¢ Lyttelton (N.Z.) Harbour Bd./100 |1929)!15 117 | ame Oct.| ... |suspd| Do $4) 86° 384 ' 
£\Melbourne Harb. Trust Loan 100 |1903|78 £15 | April Oct.) $| May. | Do $4 6s 70 i 
% he Eonarwage Tress seneerees 100 914/107 : | Mar. Sept} --. Aug. 19 2! i 
{Napier Board ......... 100 |1920;108 3 | Mar. Sept.) | ++ = 9 21 4 
%\New Plymouth Harbour Bd. '100 |1909 14 33 | Renee = 1 1 ll 13 ; 
‘New York City (Ex. 4/1)......¢:1000}19u1/133 -88 | Mar. Sept.) 1 | li 13 ea 
& pon Bonds ...8,1000|1826|122 127 | Mar. Sept.) .. | +. | Do HM 13 if 
& Harbour Board Reg.'100 108 210 | Mar. Sept.| .. | .. | Do 1869 ~ a 4 
§ Do (Bearer) veccceevrscveve(100 |1019)1°% 328 | Mar. Sept.) w | Nines {us t 
$| Do Municipal Corp. Water 100 |1907|! | ‘a ata : ficioom ce i 
sen i ie if 
yi | May’ Nov. =| = PC eee gus 116 if 
% Fan. July.| | ome | DO cceseoreses2900 6 2/118 120 eS 
4 | Jam, July.| | wwe | DO serveessens 889 8 % ne = 
gre, Bie 100 [a 05 tor [ae SUR] | | Do casos 8 Bre ine 
Bogus Sgr % 1905 110 115 | Quarierly.| <. | Apr. Uruguay Unid 8 6 Z| 43 4? 
¢ ‘fimar arbour B Board Debs. 100 |1914'102 104 | Feb. Aug.) pur chase | cncsucle, te 8X S780 
% Wangao ui (N.2 2.) Harbr. Bd.|100 |1905 109 111 
he West eatport( 2.) Harbour Bd. 100 )1923) 9° 97 sacra uw pechued, ty sae all ohe 









| which asterisks are SS 





es 


1180 THE ECONOMIST. [Sept. 15, L886. 


FOREIGN STOCKS, BONDS, &o. AMERICAN STOCKS,—Con. BANKS.—Con, 
(Coupons payable avroad.) scapes + 
232! Next 
Dividends ae a Autho- 


Due. ae ing. 3 oie 


area .. |Argentine He Dis. 6 
July. ln‘nel . |Austrian Sil. Ren. 5 


Ma_ Nov. n’ne| ... Do Paper 1870... 5 
April Oct. n’ne ... Do Gold Rente 4 
May Nov.|... .. |Belgian 1874 
Jan. July. | lt Fe 
April Oct. | ies cee 


i) 


Currency Bonps, 

,000,000|S. Louis Bdg.2nd Pt. PE Stk 3 Z|.» | 52 4 
South. Pac. of Cal.1 Mort 6 %/1906)112 * 
\Ton. &a:). of St. L. Shs... 6 ¥ . 
\Union Pacific $100 Shrs. ... 
| Oo lst Mortgage 6 %|1899 

Do Land Grant Mort 7 %/1889 me U5 

Wabash,St. Louis,&P.Shs ... 

Do $100 Pref. Shares ... | ... 

} tienen ttec's Gortts, 6 %|1920| 63} 694 
uly. ... (Italian, ex 25f...... 5 %' 985 | mmittee’s Ss. 

= July, | mitt Prussian Consols. 4 Phiea 195 8,857, Do. Cairo Div. Bonds 6 %/|1921) 70 75 


Vibe 114 115 Sterne Bonne, &c. 
—— Jove | ove Do Funded io07 £25 199 130. | Shs. $6,000) Ala a G8. Prt. 101 Shs. 6 2} ~~ 


~ 
= 


28 


ea 


ca 


? eRe2ess 
ese wo 


May Nov.'... | .. | Do 
ee, .. |Frenc’ 
el ve | Do 

Do 


EBS 


ty, | 7 


9 
| Shs. 156, Do B Ordinary ......... s+ | ov | 2% 3} 
Do ¥ Shs. (50,00¢| Ala. N. 0. Texas, &. &e. 108 
Do N. Fnd. 1906 6% ; Pref Shs. .. segs soe.) gun, CaO ee : ae 
Do Nw.Fnd.Reg.6 %' 56 , Do Deferred 10/ shares ... |... | 4 st 3 
$ 


ee ee roe 


ae ii 1,500,000} Do Debentures «8 — a = 
RICAN STOC 
AME ICAN STOCKS. __ |, soo.tood Allegheny Valley gust, 7 {i920U88 385 
"839,000/\Atlan. & G. W. West Ex. 8 Z)1876 53 ¥ 

849,7001| Do guar. by Erie Rail. 7 %| .. | 58 38 ¥ 

805, 5001 Atlantic lst Line 60,000 16 % |Unionof Australia,L.| 75 | 
| Rent. Trust, Lim _ 4d 110,000 11} % |Union of London, L.|100 

806, 5001 Do 4 % Mort. Deb... 49,976; 44 % Union of Spain and| 
00,0001 Baltimore and Ohio | bs moons Limited| 18 


3 


83 
338 
abs 
si 


8 


See 
2 
— 


A 


$8 
38 


a 


RLNLNLILILNCILILNNLNLNLILILIL LPN _ NLONLNINLNN NNN NIANLMNANANIANI 


1/338 x0 000/ Chicago & Alton Con.M 
800,000/'Chic. M. & St. Paul 1 M. 


BE 


see: 


urlingtn C. Rapids, &&. 
ada Southern, 1 Mt. 
Centra] of New Jersey 
Consolidated Mrt... 
Adjustment Bnds. 
oe Debs. 


3232 


< 


MLN NNN 
s 3 S 7-7) 
‘ t 


< 


So 


"500; 

200; 0001 

240, 0001 Illinois Midiand .... 
1,000. 000;| Lehigh Valley Cons. |! 

600,000/ —_ ille & Nash. M. 

Bes GIRS «00 cdsces 

700,000/ Re —_ & Ohio, ist Mt. 

800,000/|N. York & Canada Bds. 
2,000,000/| New York Central Mort. 


Prior Lien on Bnds. 
800/|Panama General Mort... 


- 


383 
B33 


© 


Alliance Assurance.} R 21 4/ 
Aulsuve Marine, L 2b 
Atlas Fire & Life . a0 

Brt. & Fr. Marine, : 

Church of England| 50 
City of Lon, F. Lim.} 10 
City of t.on. Mar. L.| 10 
Clerical, Med. &Gen.|100 
Commercial Union oo 


neha ehbanenad act Ouseneacareoece 


8 
2382228 


835 
: 


- 


ees Or Sox 
renengne: NNN 
— $ 


am 


. Burling. & Quincy 
Mil. & St Pau) Shs. 


nore B ro 
B22838 
ses 


Do Chic. & P. ist Mort. 


Employers’ Liability 10 
Do Wis. &Minne. 1stMt. 


Equity and Law_ ...\100 
English & Scot. Law} 50 
Fire Ins, Associa., L.| 10 
General Life & Fire. 100 
Globe Marine, Lim.| 10 
Gresham Life 20 
Guardian Life & Fire}100 
Home and Colonial) 50 
MOINS... seectereis 
Imperial Fire.. 
rtgage y 7,5 Im Life... 
80,000, 000|Den. & R.G. 1 Con. Mort. : 67, Indemnity 
Lon. Commit.’s Certfs. Last f Lancashire ........... 


q 
oud 108 110 0007 Se Improvement Mrt. 
Do General Mortgage 


— & oe 


DODLELILNNLNLINLIALNE LIL 


6: 
6 
6 
5 
6 
5 
7 
- 6 
5 
7 
5 
5 
5 
5 
6 
5 
4 
5 
7 


ee ee et ee pee et ee et 
s ZEas 


DONLW 


8, rt ‘ 
11,246, "5A4|Clevelnd & Pittsbrg Shs. 
000, 000)Delaware & Hud. — 


n 
“2 


/1917|138 142 


6 6} 
24 14} LB, 
10 |108 i111 


i 8] 
Lpl., Ln. & Gibe. F.L/Stk 
Do (il annuity 
London 


Lon. & Lancashre L. 
Lon. & Prov. Mar., 


MRAP IIG kn ccnscte cesses 


Bye 
23 


By 


Saeed 
ge 8288 


Do ene) Bnds 6 


Bx 


Ssoe 
BES2 


Do #100 Shares ....... 
Do div od in Lon. 4/i}... 
py New York, L.Erie& West.Shs 


ceetensniaemian hattiah Seid te io 
aos Shas 


3,718, I . S 
88,597,400} Do 2nd Con. Mrt. 


508, Do incme. Bds... 
59,354,000 New York, Ont. &c.,Reg. 
44,447,000 N.Y. a 7% 1905) 52 534 
14,500,000} Do 2 Mort. Bonds...... ... asne 1 

200, 


80, onds .. 7h 
11,000,000} Norfolk & West Gen. Mrt. 6 % 1981 117 119 
18,000, 00 Do Pref. Shrs. $100 the 47 


200 
Union Mar. Liv., L} 20 
Universal eevee] A 
Universal Mar., 'L...| 20 


14 14g sa init Aan 


144 iy * Periodical cash bonus in addition. 
10} 11} RAILWAYS, 
Com.’s complt.Crtfs 6 is 7 Orvmary SHares AND Srocss. 


Do Incomplete do 
es eeindiom 6 %11910|104 108 


m gink, Pa. Mt. © %|1905'120 
Gold Bonds...... 4}%|19:3110 112 
Co. ist Mt. 4% 1921/100 111 
&Read.$50 Shs... | ... | 15 25h 


a ae lee ei eee ale 
os 
I oo 
ee, 53 


{ 


13} 244 Closing 
Name. Prices. 


REL REGEN EDL REENEDE RE RErenene ReDenenenenense 
Rae Soe & 


oo oan 


—~ 
~ 
a 

ee 


| Bedford & Northampton Pref 
a eve 101}! on 
Do Deferred Ord. No 1 ...| 7 
DOOR. . vcrecdinticiedt 200 
Cornwall eReee een eeeeee Seon eeneee 4} 
De B aia | es em 
Cora Mineral 9 


eee ree ewe sen ees 7 


East London (Consclidated).) 8 


So ek egss 
NR NNMNMNN 








ad 


Sept. 18, 1886. | 


RAILWAYS 
ORDINARY SHARKS AND StocKs.—Con. 


~-_—_oo 





























Actnie 
rived | ig Name. 
jawme 3 
a 
= |i) 

2,000! 100 | Furness, Con. Ord. Stock 96 99 
voor 920/| 100 |Glasgow & S.-West Ord. Con. |102 104 
12.408,8¢6: 100 |Great Eastern, Ordinary... = 374 

31,555! 100 | Do Deferred Ordinary ...... 

987, 0734 100 |Great North of Scotland ...... 35 37 
9,387,977!) 100 |Gt. Northern Con. Origina 114 215 
1,159,275!) 100 Bes (eee aat 1093 1093 
1,159,275// 100 | Do B{ until 6 % ispaid Bf |'48 :52 
3,192, 1391| 100 |Great Northern (i tor we 
4,980, 8401) 100 |Git. Sth. & West. / reland) Org. tee 
20,331,695!) 100 |Great Western, Con. Ord. ...|136}'26} 
1,777,279!) 100 \Highland, Ord. — Capita. 9 91 

300,000! 10 | Fhull, ae .Shares..| 19 20 
15,342,995) 100 Lancashire & orkshire, Con |110 211 
8,156 *00/) 100 |Lond. Bright. &8. Ord. 124 126 
2,'71.850| 100 | Do Pf § Df recivs, no div. ) |!46 .48 
2'171,350/ 100 | Do Df} until 6% is-pd. Pt  |108} 1083 

393,395) 100 | Do Cert. of Contin. Rights| 14 16 
11,193.951/| 100 |Lond. Chat. & Dvr, Arb. Stk.| 203 214 
87.767,2074 100 |London & N.-Western, Con.. 162 624 
11,662.497/) 100 a & Sth. -Western, Con. |:22 128 

1,090,0007 100 eed eed, a see 
1,014, "302) 100 sonaaee . [142 46 
400,0001) 100 Do New, 1883. ....+0. eee nee 
(| 100 |Man., Shef. ,& Lincoln, Ord €8 420 
SABEKSEL- | 100 | Do Pi { Dt reste. nodiv. ) 99 10! 
'|}100 | Do Df? until6% is pd. Pt {| 37} 38 

2°,996) 20 |Mersey frlly paid .. & 
28, 0] 100 |Metropolitan, Consolidated ...|113}1:4 

33,2702) 100 | Do Pf { Df resivs. no div. \ oe ce 

88,2701} 100 100 | Do pti until 6% is pd. Pf fee 

750,0001/ 100 | Do. New Ordinary, 1881 ... 
2,250,060!) 100 |Metropolitan District, 412 42} 
28 271,969/| 100 |Midland, Consol. Ordinary ...|124}1254 
6,254,3032] 100 [North British, Ordinary ...... 933 94 
2,422,485/) 100 | Do Edinburgh & Glas, Ord.| 30 31 
22,*12,353!/| 100 |North-Eastern, “ Consols” ...|1493150} 
2,225,000/) 100 |North London, Consolidated 285 
3, 2:10,140i| 100 |Nth. Staffordshire, Con. Ord. 92 93 

276,0001 100 [Rhymney .......0.cccerseeseeserees: 185 190 

8,400} 10} Do New Ord. ees eee see 

477,190/| 100 |Shropshire Union . vevee.| 80} SL} 
1,045,6801, 100 |Somerset and Dorset dso & Eu 
8,170,8700 100 |South-Eastern, en [123 225 
2,869,.70/| 100 | Do Pf { Df recivs. no div. ¢ |146 ‘48 
2,869,6701| 100 | Do Df} until erie 053106} 

52,7702; 100 | Do 1882 Issue sivesaitwedeftal; 229 
1,40: 80% 100 |Taff Vale, “Stock” . *.}220 280 

6.0001, 20 | West Lancashire.................. wee 
anes 100 Whitby, Redcar, &e. eee tener vee oe 
Likes Leaskp at Fixep RENTALS. 
Leasing | Closing 
Sl Name. Companies. | Prices. 
a | 
100 | Birkenhead . veeseeree |LAMNW.&G W113 215 
100 | Do 4h % Pret. ....ccccccce| DO. scosceseeaee . 
100 | Colchester, Stour Valley Great Eastern|... ... 
100 | &. Lincolnsh. guar. 6 \Gt. Northern..|... ... 
Gt. Westn. Bristol & 


169 | | Exeter, th. D Devon 
Co.’s 4 
| London and Blackwall .. |oreat Eastern = fies 126 
100 Do 44 %.. 
100 | onder and Greenwich.. Sth. -Eastern... jl ” 
100 | Dodo, Preference ...... le Tb Adeneentenet -c0c 
50 | Northern and East. 5 % Great Easter: 
60 | D0, 406 %ocececsccececoece 
| North British Consoli-| 

CNN TAG oir eicelemmnecciene 01 218 
Nottingham & Grantham 

Railway and an 'Gt. Northern.. as 115 
26 eston and Wyre ......... iL&N.W.&LY |. 
Royston, Hitch. J & Shep. Gt. Northern.. .| 





eeneesees eee oes 

















Dxpentu RE STOCKS. 





Autno- 
nied - Name. 
Ieaac a 
| — 
376,499; ... |Breeon & Merthyr A...... 4 %|103 °C6 
50,6751 ... | Do B...... 4%| 86 90 
5,890,563 100 |Caledonian ......cccc.ec00e 4 %{115 17 
40,0001 100 |Cornwall, Guaran oe ARK {124 126 
343,0002 100 }Cornwall Minerals........ .6 %11t 18 
426,5921 100 | Eas & seooee 43%) &3 88 
465,902 100 on. ershiianeccteia Oe BBO: 260 
88,4102 100 sopveninonds eee: 80 
400,0001 100 De isa caneadill 100 10 
400,000 100 | DO 1875......esseseeeseeeee 6 %| 70 90 
007 seen ‘Gide ineiniiatbaaictic ove BEL 97 99 
1,543,3472 100 [Furness ....ccceccceecseseeee  @ %i113 115 
2,40 6184 100 Glaagow & 8 Weeior we 4 %[114 116 
5,887,525 100 \Great Eastern............0: 117 119 
1,510,0002 100 | DO A ccccecseccessecseceee 





2,789,7451) 1 Do... eusnstiniactaante te 2 245 
S38 2811 00 Lancashire % Yorksh.re 4 19 
00// 100 |London an 223 

136281 00 100. oo pr nemeene gy pa 
5,492'945/) 100 10 | Do. Porpetad 4 126 
909,674) 100 |. DO Bio.cce.csscssessecsosssi™ $24 
C6, TRUE 208 FDO ccnsaccerse-sdetcnect tl 
4,777-01011 100 100 ‘Leadon and N«Western 4 9 121 











Autho- 
rised 





1,000,0002 
5,528,9472 
872,215] 
800,000 
7,152,787! 
2,293,3111 


12, 371, 1752 
%, 138, 119% 


"3661 
1,831,6312 
300,0677 
752,8002 
4,342, 4401 
482.2751 
129,162 


RAILWAYS. 





DsBENTURE STocks.—Con. 








THE ECONOMIST. 








London and 8. — . : ri 118 :26 








Do, do B 4 %\U8 %20 
London, Tilbury, ke. s¢% AAS 17 
Manch. Shoal SoM ins “ih 

Do, do ... « 4} Fas 29 
Metropolitan .. dene ~4 % 114 116 

BR itciaciecien » 44 %\124 226 
—— District ... 6 %/1/6 .59 

Td asda we 4 %106 2 
Midland . we 4 Y119 121 
North British............... 4 %1:4 11 

Do E.P and D.B........ 5 %| .. 

NA iicithslentinintintinnant if Shi 21 
Mesth, Eastern . . 4 X18 $29 

a 4} %'130 132 
North ‘London « 44: Z}130 132 
North Staffordshire ... 4} %/120 :22 
Rhymney Perpet. .. 4 %/109 111 
South- -Eastern Perpetual 4 1116 11 

D0, GO .....ccccserscoerreee 6 YI142 244 
Taff Vale... ~4 Z%\U2 15 
DW. Lancash. ‘Permnt. . 5 te . 





GUARANTEED SHARES AND Secems. 


2,131, 1052 
8,667,164/ 
250,000 
200,000/ 


100 
100 
100 
100 

















Semmnaeen SHARES AND neat WITR ‘Diviomps 
CONTINGENT ON THE PRorirs OF Eace 






Caledonian 4 % Guar. Annuit. |!12 
Do 4 % Consolidated. Guar. |: 
City of Glasgow W. C. Guar | ... 

Do F.W.do C 
Cornwall 44 % .. 
Forth Bridge 4 y lsicedecins 
Furness Consol. Guar. 4 eo 


reasmeteots 


Glasgow & Sth.-Wst. Guar. 4 2 
Do 8t. Enoch Stat... 
Gt Eastern 4 % Rt. Charg: 


“Om 


Manches ester, Sheff., & Lin, 33 x 
Do Ist Preference 44% 
Do 3} % ... 


2 ‘ : 

t. Sthn. & Wstn. (Irid.) 4 ° 
reat Western, Rent Charg: 
Do Consolidated Guar. a 


Do 5 % Metropolitan Stci. 
Do Consolidated 4% 


C. Con. Guar. 5 3 


SO eee eee eee eeeeereseee 


- Irredeem. 5 % Rat. Ch 


Do 44% Rent Charge 
Metropolitar. District, Ealing 
Exten. ene 

Do Fulham Exte 
Do Midland 4% Rnt. 
Do4% Perpetual Guar. 


ew 


Midland, 4 % Con. Per. Rt. Ch 


Do 4 


¥ Guaranteed Pref.. 
North British, Con. 4 % No. ne 


Do Stockton & Darl. ‘A, BY 


Do, do B and C, 6 % 
Do West Hartlepool endian 


North Staffordshire 5 %... 


South-Eastern (Read. Anns.)| 27 


(1126 128 


- {U5 ¢ 


...{keO 262 


eens eran ete 


es. 115 
; 20h 27} 


va {119 121 
~ U2 114 


os 110 


109 111 
\12 114 


122 114 


14 142 
ij2 
bs 39 
123 125 


115 117 
uz : 


w.. {124 226 


131 1 


11 113 


-_ 


115 217 
115 2.7 


113 15 


29 


eo Guar. eae ral 125 127 
Taff Vale, No. A. 


SeraRaTs YEAR. 


Do No. 2 


— Caledonian, 4 % Pret. No. 1... 111 


see eee ees eesseeeereeees 


Cornwall ‘Minerals r ‘ 
Eastern and Midland 
East London, 6 x 1st Pre... 


.-!220 230 


1 3t3. 
112 








RAILWAYS. 
____ PREFERENCE SmARzs AND NOB SHARES AND Stoces.—Con. 
ee 
"2,502,088| 100 [3g ques an 4 % Stock ...... i107 <0 
83,1701) 100 | Do 4 % 1882... .cccscccseesceneee 105 107 
1,509,0007/ 100 Metropaie District 5 %...| $4 S7 
11,158,541/| 100 |Midland 5 % Con. Per. Pref.| .  - 
,0002/ 100 | Do siz. SE Sitiviningptncentb 
188,309; 100 | Do4 % Pref. Sack. lil 213 
20,611; 10} Do4 %, 78, Ag. 
225,000; 100 | Do4 % 1830, con, . Ag. "37| 12} 3 
2,090,0002| 100 | Do, 1881, cal 
261,818/; & | Do, Perp. lu Pre "Shared - 
8,850,198/| 100 |North B British Con., 4 %,No. 2}109 til 
2,422,4852| 100 | Do E. & G. Preference ...... 19 121 
887,3702; 100 | Do 1865 Preference a 
413,8902; 100 | Do Con. 5 % Pref., 1874 
2,290,8892) 100 | Do 4} %, 1875 oo... ccceccsoces 
709,111/) 100 | Do4} % Con. Pref., 1875 
610, 0002 100 | Do5 %Convt. Pf. Stk., 1 
1,239,000 100 Pe Oi I cei 
0002) 100 |N. Eastrn,Stock. & Darl.Cl. 
1,181,250/; 100 | Do BI and Tyne, 4 % ... 
10,727,080/; 100 | Do New Pref. °"6, 4 » ae 
700,000/| 100 |North London 4} % (max. 5 % 
250,0007) 100 | Do 4} %, 1876 .0......... cesses 
971,000; 100 |North Staffordshire 5 % 
860,0007/ 100 | Do 44 %, 1873 oo. cccccceeseeees 
800,0007) 100 | Do 4} %, 1876 ooo... cccceeceeees 
213,000// 100 |Rhymney 6 ¥, 1 - 
100,0002/ 100 |Somerset & Dorset 5 % 1st Pf 
261,3601;100 | Do 5 ¥ 2nd Preference 
pee 100 | Do Bath Ext. 5 % Cons. Stk 
2,172,580/| 100 |S.-Eastern, Con. 4} % Pret 
2,640,820//100 | Do 5 % Preference 
0002) 100 | Do Hundred of ee eee 
85,0007; 100 | Do West Wickham............ . 
800,000/' 100 |Taff Vale, 6 ¥ Preference 


23,2590! 10 ‘W. _'W. Lanoashire 5 Z%, ist Pref.' 





Inpian Rattwarsa, 


¢ Bengal & North Western, Ld 
5 Bengal Central, Lim., eo 
7.550,300/| 100 Bom. , Bar., &Cen. Ind. ere “63 
64,225/16/3| 100 Eastern Bengal A. Annuities.) 224 23} 
348, 006)| 10 100 | Do 4 % Debenture Stock... . 
$23401/14,3 ‘East L , Ann. A, 1953...... 223 234 
624,9004| ... | Do male B.. S, md S25 
0007 


| 
Do Def. Ann. Cap. Gua 4% 121 123 | 
1,500,000 


220 000 
100,000 





100 | Do Irred. 44 % Deb. Stk....120 122 

20,000, 0001 100 G. Indian Peninsula Gua. # %|146 148 
2,701,450/| 100 | Do 4 % Debenture Stock../107 109 
2,744,010 100 Ind. Mid. L. 4% + 4surp. prof. 103 110 
8, 787,850 100 |Madras Guaranteed 6 Z ...... 1128 130 
1,000,000/| 100 | Do, do 43 % ... sone] i2 128 
500, 000/ 100 | Do, do 45 % 1115 117 
4,000;000/ 100 \Oude & Ro ilkund, Lim., g. 51126 128 
= 700¢| 100 Do 4 % Debenture Stock ...|107 169 
43 Rohilk. & Kumaon, Ld.,4% | 4 tt 
22) 235 
126 1 123 





e% 








ll, ais. "9001! ane |Scinde, Pun jaub,Deihi,g. 5% 
14214! lsouth Indi G fos teed 5 ¥ 
00 |Sou ndian Guaran 
$8000008 3 1100 | D0, dO43 X oeoeecscsscocecnnece 
425,0002| 100 Do, do 44 % Debenture Stk. /1' 6 us 
130,569) 100 ‘Southern Mahratta (guar). = 104 105 
43,472) 5| Do £5 pai ass 
100, 0001 { 2 oe 'gState—6 % "% Guar. swasen “100 102 
20 | West of India Portuguese 5 ruese 5 %| 194 20 





British Possessions. 







11,278) 100 


Atlantic & St Law, 6 % Shrs../ ... 
Buffalo and Lake Huron .. ... 


age Bonds 


Demerara .. suniqnaneannnerdngntecktinn 


Do 6 % Debentures ....... pe 

Gd. Trnk. Georg. Bay, &c. ‘1M 

G. Trunk of Canada Con. Stk. 
Do 4 % Guaranteed .. 

lst Preference Stock . 


soeeee 


. 
g 


2 
eieeteree 


| 


: 
: 
. 
8 
& 


Ee 
ap 
E 
FF 
5 


F 
EE 





8 OO a MS RRR LEY TO AAI NE ne I ae 


 eeekes—o 


SAS LS ATO AE RARER ar a ee 
” 

























a a i ak ae hav ant Sloe nna 


nc: PSE AIT ME genet MRE PRE I ey Ae A toa 


— 


Age RR LOT A ADLER RRC MAE 8 one 5 RISER tao rps sy 


ee 


ee 









RAILWAYS, 
Forzien RAILwars. 


20 |Alagoas, 

10 |Antwerp and Retbedens 

20 |Arica and Tacna... 

20 Bahia&S Francisco, L.guar 1 
15 | Do. Timbo Branch Guar. 6% 
10 |Bilbao Rivr. & Cantabn. R1., L 


S88o 


20 
20 


THE ECONOMIST. 


RAILWAYS. 
Foruren Raiway Osiications.—Con. 


Closing 

Prices. 

ial alee 

Paris, Lyons, & M.(Fua.c» sacienne)3 % - 5 
Do crea Nouvelle) .. 3 Z) 15 15h 

Prov, Orel we guar. by Russia 6 y 08 1co 

— Sardinian %| 134 133 


LL 
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COMMERCIAL, INDUSTRIAL, Qo, 


Fam), 


Aerated Bread, Limited 
Anglo-American Brush Electric 
Do full d.. 
Artizans’, Lab., and ‘Gen. ‘Dweil, .. 
samen Ra ra 
a e., Lm. Pref. § 
Do 6 % Debentures’ - 


1 |Aylesbury Dairy Company, Lim. .. 


; 4 13 3383 
nepal Swedish ‘Gonsolidated — eee 
\Sagua La Grande 
San Paulo & Rio de Janeiro, guar... 

Do 2nd Series 
South Austrian . 

Do 1871 (Series x). 
Southern of France .. 
‘South Italian 


geseessee? 


Bahia Cent. Sugar Factories 
Barnagore Jute Factory, Limited , 
Bedford Park, Lim., A ee ‘ 
Bodega, Limiteu .......... ‘ 

B. Morris and Sons.. 

Brighton Aquarium... rei 
ae Mond, and Co., Limited 


De 7 % Preference 
Do.. 


Bryant & May, Lim. ete 
canada Wi Say 
ntareira Wtr. Supply, &e. ,L.6¥Db 102 

Cent. Sugar Vasterien ef of Brazil Ws 
40 | 36}|/City Offices, Limited 

100 | Do4}% Mortgage MINIS ncraicaddces 98 101 
25 | 20 |City of London Brewery, L., 6% Pref 47 49 

12 |City of London Real Property 
6 )Cie. Genl. des eee en Lim. 


20 | Brazil Gt. Southern 
20 |Brazin. Imp. Cn. Bahia, g.7%) 2 
8, ae 100 |Buenos Ayres G. Southern - 

00,000! 10 | Do Bahia,Binca,& Padi. 

Do Extension, MP aeaiahaed 

Do 5 % Debenture Stock ... 

|Bu. & Ensen. L., Ord. er 74 "8s 

10 | Do8¥ Preference Shares.. 
/100 | Do5 Z Debenture Stock .. 
| Stk.|Buenos Ayres Northn., L.,Ord 
301; Stk.} Do8& % Preference bs 
10 | Do Guaranteed Preference 134 s 


Seng 


Do 
Western of France 3 
{Western of Buenos Ayres 6 % Bonds6 °’ 
Do, Registered Certificates 6 AF il! ff 100 


10 | Do Deferred Preference .. Stk.! 
| Stk | Do6 % Debenture Stock . L00 Western « of San Paulo Deb. Bonds...7 Z)114 215 20 


16 [Buenos Ayres & P. 7% Pref. =e — 
100 |Buenos Ayres & R. Ord. Stk.|i _TRAMWAYS AND OMNIBUS. 
10 | Do? Z Preference Shares.. 

74| Do Sunchales Ext. Shares.. 
100 | Do5 % Debenture Neerg 

Central Argentine, L. g. ‘ .|100 |Crystal Palace, A .. 
Do 6 % Debenture Stock .. y -| 100 B Redeemable... ia 
. of M. Video, L. { .|100 | Do 6% Debenture Stock .. 

Do Rio Negro Ext. Shares. Anglo-Argentine, Limited 100 | Do 6% Consolidated . 

Do. Permnt. 6 % Deb. Stock} ! | Do6 % Debenture Stock 5 |Dalgety and Co., Lim.. Je 
Conde d’Eu, tim, gant. . Barcelona, Limited .......... 7 |Devas, Routledge, and Co., Lim.. 
Copiapo .. . Belfast Street Tramways. 10 |Eley Brothers, imited 
Donna Ther Cbs 7% Pret. Mes re Sen ee +. 4 Engtish & Auateolian Copper, Lim... 

j reve’ * rece xplosiv ompan imi 
ee ee a ‘Bordeaux Tramway & Omnibus, L. 2 F - ae danger de 


yo soveaseaeeer casos 14 |Fore Street Warehouse, Limited.....| 124 13. 
Duteb Rhenish Do 5 % Preference ’ $13 


10}|Foster, Porter, and Uo., Limited .,...| 14} 15 

20 | East Argentine, Lim. » gua. 7% \Brazilian Street, aan. 6 |General Hydra: alic Power, Limited . & a 
Do 6 % debentures... Bristol, Limited .. 10 |G. Kynoch and Co., L., Preference... 19} 204 
Grand Russian Shares .. Calais, ‘Limited ... 7m 
4} 53 
ee 











5 
38} 39} 
. 


w is 





oi eos 5 |Hammond Elec. Light & Pwr. Sply, 
Gt. West. of Brazil, L. g. 7 % ‘Calcutta, Limited Nos. 1 to 25,056... 8 |H. H. Vivian and Co. rLag't A” Pret... 


84| Howell and James 
00 enente Industria) Dwellings, Seis 
tndin at Wood Pavement, Lim 
ia hag men Percha, _ be 
J ant oir coun Son 
Liebig’s Extract of Meat, Limited . 
Linoleum Manufacturing, Limited... 
Lion Brewery, Limited . : 
DO BOW isissessss 
Do Perpetual 6% ‘Preference... 
London & Glasgow Eng. &IronShip, L. 
Max Greger and Co., Limited, A 
r Maxim-Weston Electric, Limited... 
5 | Metropolitan Association for Im. 
proving Dwellings — nae : 
Milner’s Safe, Limited... ie 
43 — African, Limited... 
ation ‘e Deposit, Limited 
Nottingham and District, Limited ¢ Native Guano, Limited ........ 
Provincial, Limited Nelson Brothers, Limited . 
100 | Do. 6 % Grigtiees Stock... Sheffield 10 | Neuchatel Asphalte, Limited 
100 |Recife & San Fran, Lim., gua. |102 104 : Pp . 9 @ 10| Do. 7% Preference ....... 
20 |Riga and Dunaburg ....... ison Southwark & Deptford, Lim. ......... 2}| Nevada Land and Cattle .... 
10 {Royal Sardinian ............. oes Sunderland, Limited 4 4 |New Westminster Brewery, Limited 
10 | Do Preference ,........s.s000+- Tramways Company of France, L.| 5 4| D066 Preference 
5 Tramways Company of Germany...) 13} : 10 |Nobel’s Explosives, Limited... 
4 5 |Tramways Union, Limited 5} 7 |Norton Brothers and d Co., Limited .. 
20 |Sambre and Meuse : Do. 5 % Debentures ..........04. 6 |Pawson and Co., 
10 | Do 5} % Preference ......... 10 | 10 |Vienna General Omnibus ............ 7 |Ph ho-Guano, et 
20 |San Paulo (Braz.) Lim. %| 40 414 | 10 | 10 |Wolverhampton, Limited . 5 |Powder River Cattle, Limited 
- Do. 54 % Debenture Bcc 128 = Ee ee a a LEE 10 | Do Preferred . 
20 [Smyrna and Cassaba, TELEGRAPHS AND TELEPHONKS. 5 'Prairie Cattle, Limited 
SEK. 100 Anglo-American, Limited wn) 3 Limited 7 Price’s Patent Candle ees Lim 


32} 33} 
reas ae epee § us Do Preferr . 1 584 0 ‘kecife Drainage, ack 6% Deb. 
J 100 6 % irr ck ... : a R. Goldsbroug and Co., Limited . 
,0002| 100 |Swedish Cent., L., Deb. Stk. ae tt bee Limited Richard Mereaby and Sons, Limited 
: - Son. Telephone and Maintenance, L. a | Rio de aneire ity tn ors Lim .. 2 
83 West Flanders NUN sishcnbiiicictesdvonisiclidends 
10 ; . 


Do 5 % 1878, Red. Deb. Reg. ......... ‘}104- 106 
| Do 5} % Preference ......... 8 | River Plate Fresh Meat, Limited 6 7 
SS eee Robert Campbell and Sons, Limited| 5% 6} 


7 
6 (ae Aquarium, &c., Limited 
5 


15 |Sadler and Co., Limited 

8 |Samuda Brothers, Limited . 

5 |Smith, Garrett and Co, Lim, Ord... 

20; Do do. PGE wis csinece 

5 |Spratt’s Patent, Limited . 1 
|Tambracherry Estates, Limited * 

12 |Telegraphic Construction, &c., Lim.| 39 40 
24| Do 2nd Bonus Trust Certificates .. { 1g 


\Carthagena & Hers. Steam Lim. 

Do 5 % Debentures 

“ of Buenos Ayres, Limited 9} 10 

|_ Do Permanent 6 % Deben. Stock On i 


(Edinburgh Street Tramways 
w Tramway & Omnibus, L... 

Hull Street Tramways 64 7 
Imperial, Limited, Nos. 1 to 17,700 i 1} 
Leicester (Nos. 1 to 5,000) .. 
Liverpool United Tram. & Omnibus) 11 ui 
London, Limited 17} 1 

Do6 % Preference .. 

Do 5 % Debenture Stock .. 
London General Omnibus Co., Lim. |227 232 
London Street Tramways ............ 
North Metropolitan 

Do New, Divd. for Jan., 1888 .. 
North Staffordshire .. 


Do 6 % Debenture Stock .. 
Imp.Braz. Nat.&N.O, L g.7 9 
La Guaira & Caracas 
Lemberg-Czern,-Jassy, g. 5% 
Lima, Limited 
Mexican, Limited . 

Do Ist Preference 8 7 

Do 2nd do 6 % 


Minas & Rio, Lim., gu 
Namurand Liege 


20 |Palermo, 
100 bee eae 


PRI pth. in ohn tn gah 
dS 5 * % 


Forzian Rat.Way OBLIGATIONS. 


Closing 
Prices. 


Alagoas 6% Debentures, red. 1913 ...6 %/107 109 
Beira alte tProuges) Noo 1to121, 117 : at, B.-8 
». |Bergslagernas 5 Z| 61 63 
eee v rial Cen. Bahia, Lim.6 %/|113 115 
Cuathat Anot, guar. by 


cole, BEX ...547%/105 ! 
* Russia ’...-6 | 97 99 
»». |Charkow- Krementschug, do .. 


5 99 
Conde d’Eu Debentures ......... A = 102 4, Preference .. 
Donna Thereza Sas ‘L 54 % Deb. J, 96 cet (orthern of 

oe 6% 


Eastern of France..... 8 Zi 1S 16 
= Luxembourg ... Do 5 % Debentures — of _— 


ae ae Inde Bastpenn, Ldmiien 
Scrip} % Do 6 ca eibbeibea 
Oriental Sra Limited sobvevtea 


eee eeeeee 


Name, 


Re aSSS8aa 


5 |Tramways and General Works, L. 
10 | Unit. ian & Vorwohle — - 

20 | United States Rolling S 1 
100 | Do6% Debentures LO2 

10 |Val de Travers Asphalte Paving, L.| 11} ! 
Stk.'100 | Watney and Co., L., 5 % Deb. Stock|119 121 
10 | 84|Young’s Parattin Light & Min. O11, L| 9 94 


COAL, IKON, AND STEEL. 


10 | Barrow Hematite Steel, Limited...... 
10; Do6éX Pref. 
= Bolckow, Vaughan, & Co., Limited 


- 
oan 


Eastern *& Sth Atron, 5 % Mor Deb. 
German Union Tel. & Trust, Lim... 
eo ae & a Limited.. 


~ 
S38 


eeeseee 


Serer eeeees 
Pees eneeereoese soe eeeeee 
COR EO OOE HOS HOO SEE DOE Eee Eee DeseeS 


English Crown Spelter 
8 John Brown & Co., Limited 
a Lehigh & Wilkes B’rre eens ‘St 
Iron Ore, seinen sssioasaie 


SEED eB Ei ken) 0 

eens § 83 42 losditcenieaiikt ait 
Jo Seeeessensosese 52 36 ili Limi eoeses 
Nitrate Railways, tae lst Mt. Bnds. 93 36 WN TOE . ccnecvicsias ties 
0 we of “Bae Rom scenbets “Say itd s eellsies ‘niiesscwuen 
Charilerol)... 0s .0s00000s eves. Debentures A, 1910 ..,...... 

Northern of Spain, Priority Obligs... Z| 18 133 143 Do 6 X Debentures 4, i816 B, 19 
‘Smyrna to écbenventiid 3 225 10 | 10 West India and Panama, i 
Do 6 % First eee cocevnceetes 

Do Secona Preference 


eee eeesesr 


. Abrern. poate Vein. Stm.CL, L. 
L., Pret.. gs 
Iron, thee Uatid soe 


Fee rereeeeeroeeses 


CRS A OG A IRN ARE IE LS A NG 


POCSH OTS CHSOOT EOC COR TESST OE 123 126 


Do Assen 

Do pa oa PC CCS COO DED OSS CHE DEE Ee 8 $ Sco ~25 
Do 6 % Debenture.. Sargeant | 99 ‘01 
Do Seraikeui Exten, 6 % Dubs, ,....5 %' 97 99 


Boasuvatee iE -sseeee 


- 


} 


AE EN Bd ake. ill 
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Sept. 18, 1886. ] THE ECONOMIST. 1183 
ene AL, IRON, AND STEEL, met Con.) a CANALS AND DOCKS. Con.) TEA AND COFFEE. : 
an an i \ - : 4 
sf | Closing i ig . Closing : 3 eis Closing - 
f is | Name. Prices. | & wae, ee | Prices, | Gl a , Prices. § 
; @ | } Ea 
eet . 
Stk.|100 |Lndn & St.. Kath, Dk. 4 Pref. ....1°5 ‘C3 80 ; 20 |Assam Tea os sereesees| 47 50 be 
10 | 19 oman ae a "| Stic. |100 Do 4h 7 New Pocheemee tues | ike British Indian Tea, Limited ......... 43 5 - 
| 10 | 10 Syduey way, Lo, Ordiaary Shares} 1} 4 | 8th.l100| De - 100 202 | 90 | 20 |Darjeeling Tea, Limited «0... 23h 24} . 
Railway, L. 5 ee oe ts ° | Stk: |100 Milwelt Raw: os .- 89 32 } 10 | 10 |Eastern Assam, Limited |... ie 
10 6 re ae eg 8 | Stk |100 | Do Preference, 44 % 103 105 } 20 | 20 |Jorehaut Tea, Limited ............| 40 42 i 
10/10 Do6 %2n eres 4: xc. : Stk./100 | Do5 % Perpetual Preference ...... 117 *20 10 | 10 | Lanka Plantations, Limited vesesseee| 5 5 i 7 F 
10 | 9 Vancouver Coal, err "1903 203 | Stk.| 1100 | Do5 5Y _ Debenture ...... 130 133 10 | 10 | Lebong Tea, Limited .. 124 13 if 
"2 ” 100 Vickers, Sens & Co,, Lim. ‘cri il = 3} 10 | 10 [Newhaven Harbour 4 % Guar. ....... 10 12 10 | 10 |Luckimpore Tea Co. of “Assam, Ee 4} 3t # 
1 ee eee Stk.'100 |Regent’s Canal,City and Docks Rail 85 87 10 | 10 |Ouvah Coffee, Limited ...... 3 7 3 
" -. 100 Paral tom Dove ceeeesoe a = = 10 | 10 |Upper Assam’ Tea, Limited .. 3 
Stk.|100 44 % Debenture “ 
FIRAPEREMs LAND, & INVESTMENT 20 | 20 |Suez cal SHALES .......ecceccecsecesnres! 799 80 | —————— <== SSS 
Fei "00 ‘Surrey Semmecctal Tracie resceeeerreee 145 MS. BRITISH “MINES. 
Agricultural of Mauritius, Limited) 1} :} ; 
: |} 2 \amorion, Freehld, Ld. Mt. of Lon. L. 28 2 GAS. 
Stk |100 | American Investment Trust, L. Pref.}116 '19 | Autho: ‘ Closing 
Stk: 100 | Do(Deferred receives no div. we lias ie — | “vised | & | Paid. ame. aie 
6 % has been paid to Preferred) : 7} | 10| 10 [Alliance & Dub, Consume, ana. 102 02 19} 204 | Tesue. a 
10 4 | peoaan” Realization, Bie Ssaavendeatere “4 ° Af 10 | 10 Do7 oe ae 134 144 } aeiigsl a 
10| 2 |Australasian Mort. and Agency, L. eal 20 | 20 lBahia. fimitca” ecevesesecuncsccesmicceses 23 24 | 40 240| 5 | 1 |DevonGreat Guam.) L| 1; 13 
25 | 214 Austranan Agricultural ..........0+- 7" 5| 6 ener. Limited 7h Saal | uae Ae set mS 
10 | 1 |Australian & NZ Mort, LD. ...... L.! 16} :7 5| 4 og, Tithe EA 5} 5g) 2,048) ... , joao {East Acta culcensinodedl =e, don 
2 | 6 |Aus. Mort. Land, and ate 1103':05 | Stk./100 |Brentford Consolidated "| 225 230 | 15000; 4 tgs Laxey, Limited...| 8 "9 
Stk.|100 | Do4 % Debenture Stoc carne 20 | 20 |Brighton and Hove Gen. oa: 40 42 | ieee 1] 18/ ingston eee L. eee. on . 
10 | 8 Gettin ond Seen Eatin 38 if 20 | 20 |British Gas Light .. 47 18 | "S'O00! .. Isnt Marke Valley bane 
2 | 2} British & Australasian. eA at, 10 | 10 |Buenos Ayres (New), Limited... i 154 | 12, 24/6 |Prince of Wales .........| ... ... 
OS eS 5 ee ee err = ts | ee ties | Dee 4 {Debentures .......0.s00ccce 16 1:2 | 9000! i| 1 |South Caradon, Limited) 7; ~~ 
30 | 30 (British American Land, | 86 88 | 20] 20 \Cagliari Gas and a Limited...) 254 26} 6,123) ... |7/10/0 |South Condurrow ......| 6 : 
1| 1 \Canada Company ........ a Ge. | a | 3 34 | Stk./100 Commercial ........... eo 2 )282 287 | 4,500 ... |10/17/0\South Wheal vena. 74 St | 
5 | 6 \Canada North-West Land Co., 2§ 2 | Stkal00 ! Do New Stock... (207 212 | 6,000) <-. |19/2/6 Tin Croft... | 9 19 
Te \Central Argentine Lane sear 2! | suxhoo | Do 44 % Debenture Stock .........|22 125 | 45°00) a 44 |Van, Limited... 000). “ : 
5 | 1 |Col Invest. & Agency 0 € 5} 6h | 20 | 20 Continental Union, Limited ......... | 45 16 6,000)... .. |7/15/0 | West Bassett .. eae 3 34 4 
20 | 5 Credit Foncier Egyptien .. 86 :8 | 90| 14] Do New, 1869 & 1872.............. | 808 318 1/200! *.: |30/10/6|West Wheal Seton .....| 7-4 8 ; 
100 100 Do Land Mortgage Debentures .. “9 “9 | 20} 20} Do7Z% hr oop pibcelaventescacenses 37 6,144) .. cf 8/9/6 |Wheal Bassett ... ........ 6 ; 5 
50 | 10 [Credit Foncier of Mauritius, Limi al 10 | 10 |European, Limited.......0.....0..0.../ 23 24 6,000... 15/12/0) Wheal Grenville ......... 17} 13$ 4 
Stk./100 |Foreign, American and —— U5 Us 10 | 7}! DO it dadtrncicntiaisass cadeass | 16 163 : uae | 
Saeqetenente AGMA) FAIS 110 | 10| &| DoNew... ee ——>—E———————— fi 
ae lie (Fecten eal Oct G L"Pret ize 227 | Stk.|100 (Gas Light and Goice A, Ordinary --|40 49 | ~ GOLONIAL AND FOREIGN MINES. i 
Stk. |/100 [Pereign and Col. Gov. ‘Trust, 1. Pret ~ | Stk./100 | Do B, 4% Maximum........... en) i 
rec ay ; 
were |,5 % has been paid Preferred.../128 131 = o _ S re E, 10% P on 160,00 1| 1 | | Akankoo Gol d, Limited | of i 
ts Stock Investment, L.| 92 % . 294 2 2 |Alamillos, Limited ons li 3 d 
Stk |100 |Governmen 24 244 | Stk.|100 | DoG, 74% Ai via ix taenetentt 85, lalmada & Tirito Consol | e 
14 | 18 |Budson’s Bay iment, Lim| 5} 53 | Stk.|100 | Do H, 7% Maximum mee] 1/ 1{/eneeme ced) i 
” Imperial Property Inves ment, L.| 4} 49 | Stk.!100 | DoJ, 10 % Preference ........ : ver ng, — A 
10 | 6 |Internationa Ficancial Society, L. 9} 93 | Stk.|100 | Do4, % Debenture Stock 10 a een 1 Hy 
$ London &. 8. African ee = 1 2 Stk.|100 Do 4} ¥ cs a timid ; ; A 
5 | 8 (Land Corporation of Can a, Lim. } | Stk.|100 | Doé 1 1 ro inor, a f 
174) gat [and go _— 102 104 | 10] 10 ae Kong and China .. 20 ut IB ae ke { F 
1004 10 | Do 5 % Debentures... t, Lim| 1} 2 | Stk.|100 rial Continental... cold 2 [nue erg Copper Sind 
$01 gh (land ond Mortgage eat 36 yrs 06 98 | 5 | 5 (Malta & Nesierapei United "| 7 2} 3 (*euiphur Lenttea's| 0 4 e 
100*)1 o Mauritius imi a F 
60 | 10 |Land Securities, Limited.....u.m. sol. tf | 200° nes" {Metropol of Malbours 63% Debes:lax0 113 10} 8 (Cape Copper, Limited 75 i 
20 | 10 |lowa Land... Lim| 4 3] 20| 20 |Monte Video, Limited ................. to 19 1) 1 [Cx et eee ant 2S i 
60 6 London Financial Association, La L 1 5 | 5 |Oriental, Limited ... --| 9b 10 5 &3 Io a inne st 33 ’ 
10 | 1 |Manitcba Mortgage | and Inv a} 231 5| 43] Do New 8} 9 4; 3% Deon” Movas’” Gold. : 
10 2 Mauritius Lan sn on” 9 5 Do New, 1879 2 2} 1 1 v ad - a ak 3 
50 | 50 (Municipal Trust, Limited, 0 inary 4 43 5 | 5 |Ottoman, Limited : 1 eR mg é 
10 10 |Natal Land & Colonisation Co.,Lim. 52 6} {| 10| 10 !Para, Limited . sihcepectoatiate f 1 ; | Sole = 
5 | Do 8 & Preference .. nase 10} 11 20 | 20 |Rio de Janeiro, Limited |... i: of 28 24 1 2 Leo Limited.........| 44 5 , 
25 | ‘National Discount, Limited re § | 10] 10 |San Paulo, Limited ......0 0 15} :6 S| 8 [Fortune Limited... | 
10} 1 |Nat.Mort. & Agency of N. Zealn ae Stk.|100 {South Metropolitan, A .. —— ae 312 2 ae = om a+ i 
100 |100 |New Brunswick L. and a? hk ‘i ia Stk100 | DoB . 1249 253 s lean” Coe 3 
ie) Leek meee Be toe oe > u Stk.|100 |_ Do Perpetual 6 % Debent. Stock{131 184 a Gold, Limited ......| 1 1} ; 
10 | 34\N.Zealnd.Grain Agncy,& en . ii 6 | 6 \Tottenham & Edmonton Gas Light ; . ime Gold Mining 
00 rr io Pape. Don ak oyil 95 7 and Coke Original .......-ssevsses. “— Limited .......cosee- t 
100 100 ° erpet. VCC. BAceesss i ; ; 
10 | 3 IN Zealand Mort. invest Amoi | = 10| 10 |Kimberley North Bioe a 4 
10| 5 |N. Zealan ames So ieee ened 
S| Wyden hth] POL 1) te eee yg iB 
26 | 265 reference . eeeees ; ‘ z 
8| 8 |Newfoundland Land, Limited. ...... oe on WATERWORKS, 2 3 aamot 3 | 
sits Pie renaeeeeninal © ee el oo 
Stk./100 eema’ es 3 Hi 
10 | 10 (Omnium Securities, Limited, A......) 34 * 20 2 Antwerp, Limited ....... vol 38h i 1| 1 |Mysore ited. Ss oan ane 8 ; 
5. {100 mos bow ros Cyto ai ii] 20° | ‘% ee ee ery, | 9 94 - 10 |New Emms Silver Min. * 
Stk./100 | Peel River e 31 | 10 e 2 a “ton ear = ed a ee 
1 2 |Quecnsland Invest. & Land Mort., L.| 2% 35 | ste./100 East London {is 3 - 2% F 
20 | 10 allway Debenture Trust, Limited ise 60 | 60 Grand Junction Maximum 10 % 126 18 1 x New Potosi Ordinary % | 
100 |100 | Do 5 % Debentures..........0..010+ 6 t9g | Stk.|100 Kent .......... “13 14 : 6 Do 10 Preference . “i u 
Stk.}100 Do 44% Debenture Stock sceneéagncnce 1 e 8 10 7 Kimberley, Limited . “18 wi 2 lpanmiel ng Lim ryt 23 ; 
10 | 10 /Railway Share Trust, Limited, ans t raf | 100 [100 Lambeth Maximum 10% i ‘ se . eee ae | 
20} 20} DoB6 % Preference .. er gy | 100 100 | Do Th % sarsesessveeee or pee sag > Yaaty nerenere oe 
10| 2 |River Plate Trust Loan, &., Lim... g3 | Stk.|100 | Do 4 % Debenture Stock 383 $38 20| 20 |Pontgibaud Silver Lead | 
10 | 2 Scottish American Investment, L.| 3 oot | 100 100 New River, New secssssesseeeess +888 388 a Pat ss | 
Stk./100 |Scottish Australian Investment, L../195 205 | gs) |i99) Do4 % Debenture Stock ............ Ch : s , 
Stk.|100 | Do 5 % Guaranteed Preference...|1:6 * Stk.100 | Do Debenture Stock B esses "> . a | 
a a ag = a 8 o | 22 08 io it Teas Bonds/103 106 5 
10; 1 |S. African Loan Mort. and M, Ag, 100 |100 thes i, 
ni eesceeserel e+ see 20 | 20 /Shanghai, Limited ..................+0000. = 
25 | 20 PE none svveo| OL G4 | Sti.|100 Southwark and Vennhell, —e Ps 175 
10 | (2 (8. Aus. Land Mort. and Ag.,L. | 28 28) "10| 5 | Do New Ordinary ... 1,10 oie 
100 |100 | Do 44 % Debentures, 1886.... Stk.'100 West Middlesex ............-+++- ef 
100 |100 | Stock ayo os 4% ” Deb. 3 . ——— 
Crt.|100 |Submarine Cablee Trust..... " a SHIPPING. 
10| 1 |Trust and Agency of Australasia, L. ae a Rate OE 
10 10 Do do eee eeneeeneeeeeneee eeveeees : 19 20 16 \Af 16 ‘African ‘Steam m Ship. apiioncneies 7 3 J 
10 | 10 | Do 5% pret. Shares . 2 15 | 15 |Amazon Steam Navigation . bied 3 8 
20/ 5 & Loan Company of Ganada. st 3° | 20 | 14 (Castle Mail Packets, Limited . ici? : iz 
SOT 8h Tepe gs a 8 20 | 10 ‘Cunard Steam Shipping, Limi 10$ 114 ° 
10 | 5 |Union Discount of London, Lim... it 90.| 20} Do aw | 
200 |100 |United States epee S % Steri. - 15 | 15 |General Steam Navigation ........... oy 6 | 
80 * 80 ‘Van n Diemen’s Land eos 10 | 10 | DoS % Preference .......eceerserer sf ‘ 
ae 10 10 eee Shipping, Limited sa eesnereee 2 é PP 
CANALS AND DOCKS. = . National Steam abip, Limited... eases “| 1 ot oe sf 
Zealan ae : 
20 [ > 10 Orient Steam Navigation Sicsansebiimiaia oa Ps an 2} 3 _§ 
20 | 20 | Alexandra(N rt.b8. Wie. Deets, 16} ek = 60 (Peninsular an¢ d Oriental 8 Steam ......| 6s 66 ; oF 
100 |100| Do 4 ¥ Per. tock... x Do New, dibent sevens 85. 
Stk./100 | Birmingham Canal..............00.00-.«+ 112 ar 50 | 20 River Thames Steam Boat, L.......... : Breas &£ 
Stk.|100 | East and West India Dock ............| 63 ay i i Do do Preference ..... Limised] 3 jee Shea 
Stk./100 | Do4 % Debenture Stock en. “~ ee 30 0| 9 |Royal Exchange shipping, 30° 41 
100 /100 |Grand Junction Canal .. 113 2° 00 | 60 |Royal Mail Steam ......-.vsres-0++ etsee ; 
Stk.|100 a a midicbbesccccce] 46 16 10 | 10 |Shaw, Savill, and Albion, sae a? i 3 
- ee ue 4 7, Debenture Stock sesaiiea incon He ior 20 | 20 Union aoe Ship, Limited ............ i 
1 eedvocecsces 
Stk. See os ssnosk eit uate steain Ship of New Zealand 12" 15 
Stk. Do Debenture Stock, 4 Y..u.....0 107 269 
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OFFICIAL RAILWAY TRAFFIC RETURNS. 


| 


Revenue past Half- Dividend per! Receipts. 
| 


Cost b Aggregate 
per Receipts of Haif- | 
Year, 


Capital | Year. Cent. per An. 
Exp’nded er 


| | 
Gross |) w i2nd 1st 2nd 
exLeased trafic Worx: | Fixed |Hit. Hif.|Hit,| ame of Railway. 
Liner. | Re- “08 seg, (Charges. of of | of 
| ceipts, . (1884 1885 1885 


——— | LT Ser 
886. | 1885. | 1886. | 1885, 


Passengrs 
Parcis, &, 
Merchdse 
Minerals, 
Cattle, &, 
Total Re- 
ceipts, 
8S’meWeek 
1885. 
= 
o 


| Week Ending 


eee —— al 


e| 
| 
t 


® 
a 


nities | 

ad r 2\/%\x/1% | | 2 6 é é 

sii ig bie . | 6 |... |... Belfast and County Down/Sep.10' } 371; 1,741) 1,688) ... { 21,287; 22,264) 68 68 
2,070,634 92.3'9 49,209] 81,939 34 23/3 Belfast & Nrthn. Vounties; 10) | 1,655) 8,555) 8,597] 14,276] 23) 635) ... |. 156}| 156 
89,567,+33,1,435,521! 696,070) 686,874,4 4 | 4 *Caledonian ..........00000 | 23,659, 33,711) 370, 60,547) 60,346 | 866,857; 372,174, 779)) 7734 
4,6:2,422 99,065 55,8°6) 33,021 nil. nil. nil. Cambrian .........s0.s0ee0ees 2,524, 1,700) 4,3 8,856) 22,748} 23; 5) 45,802) 44,937) 1s2'| 178} 
6,223,323 223,273 105,262) 104,631) 34 Furness 2) 2,013) 6,058) 8,574) 14,733 91,547' 95,847) 139 | 139 
13,030,311, 547,792, 275,307; 181,983 4 *Glasgow & Sth.-Western 9,866, 12,378) 21,916) 38,190 ‘ 146,091! 144,253) 346) 344 
40,775,425 1,957,712 1,016,477} 729,276 34 Great Eastern 2} 43,723) 26,476, ,; 69,580) 40,960 | 67%, $15,011, 806,225, 1,043 | 1,043 
35,691,446 2,024,630 1,108,546, 572,018) 6 Great Northern...............| 36,715 40,823) 77.643, 78,472) $7,001 (1144) 863,977) 861,202) (63 | '951 
7,148,352; 335,582 168,176] 79,932, 43 | 43 Great Northern (Ireland)| | $,218 5,466) 13,684) 13,341) 14,639] 23) 137,821) 132,652) 487 | 471 
5,250,305) 158,642) 82,501) 73,786, 1 | *Great North of Scotland 8,921) 8,738) D 7,572) 6,487 | 47,5141 46,097) 3153] 302} 
8,11 ,653) 384,097, 206,627; 69,003 4} Gt. Southrn.é& Westrn. (I.) | 9,892) 7,435, | 16,060) 16,76 169,259} 168,212) 522°! 505 
7 ‘.683,670 4,013,061 1,898,272)1,471,521 7 | Great Western .............-. 2, 84,640) 79,416, 164,050) 159,990) 31,367} 69,1364) 1,792,990) 1,791,890) 2,382} 2.3713 
40,724,906 1,901,682 1,090,353) 563,199 4% 34 Lancashire & Yorkshire 2, 34,882 44,456, 79,338) 75.137] 77,473] 151)11C4| 884,042) 867,275) '4964| ‘496 
95,997,650 5,314,459 2,707,067 /1,388,615| 74 / London & North-Western 2) 95,655 110,599 206,254 203,751) 52,082| 113/161}, 2,119,805) 2,094,980) gest ise, 
23,894,940 1,130,460) 600.890] ‘396,709 7 | Lon., Brightn., & S. Coast 36,477) 10,150; 46,627, 46,262) 50,975 102/125 | 642,924) 639,722) ‘459 | ‘459 
29,°09,676 1,563,296 866,582| 863,208) 4 London & South-Western 2 44,224) 17,504, 61,808) 61,265) $2,648) 73)122}| 713,403, 708,110) 8513) 936 
24,647,235, 686,839) 389,618] 334,901) nil-! nil.| nil. London, Chatham,& Dover 2} 24,152, 5,757) 29,908, 28,66)142,666} 166) 21 | 314,391) 335,779) 180 | 1754 
2,147,597, 96,477, 42,653] 13,976 8} 3 Lon., Tilbury, & Southend 2} 3,110, 1,080, 62/144 | 54,937) 51,323, 61| 67 
26 660,071 1,034,193, 500,627) 492,170 4 | ni Man., Shefficld, & Lincoln wis dice 140, 69 | 445,964, 449,253) 2874) 297 

857,486 £3,113, 23,750; 1,803, 9 Maryport and Carlisle 584, 1,272) 1,856) 45/158 20,093) 22,711} 414) 41 
10,977,374 320,165, 126,277, 123,476 5 Metropolitan .............00.. cuss . | 12,622) 12, ,647/ 6941133) 135,014) 128,673) 214/21 
7,622,403 210,926 98,531; 115.364, nil. ' nil. Metropolitan District | see of 7,667| 7,53%|587,723| 690, 42 | 86,859| 84,296) 13 |} 13 
76,5€8, 344 3,846,(:50 2,003,213)1,(69,852 53 Midland 2) 53,551, 90,902, 144,453, 153,867) 69,163) 112/125 | 1,571,783) 1,637,353) 1,284)| 1,270) 
4,764,32) 215,921 113,159| 65,399 8 | 3 | Midland Gt. Western (T° | 8,973 4,799, 8,772) 7,901| 12,660! 23| 754) 86,829) 53,446! 377 | ‘370 
34,892,493 1,295,1*5 €26,643| 614,587 4} *North British .............. 2, 23072 31,830, 54,911) 54,704) $8,457) 55, 934) 842,82-) 334,400) 1,0034! 1,003} 
58,198,776 3,177,046 1,722,366] 734,347. 7 North-Eastern ............+ 43,580, 79,376 122,956, 123,012) 88,154) 701150 } 1,332,758 1,414,406! 1,5374) 1,5354 
8,996,437 241,737, 112,689) 54,165 7} | 74 74 North London .....0..00.+. 2} 5,764 2.724) 8,488) 8,476/398,284) 7107/1823) 92,363) 94,061) * 12 | "12 

‘ 37 ‘ » 5 ' 

7,922,852 898,939 151,199] 111,614 4 8} | 4 a | a | tabi “+ |} | 93] 135,046) 138,907) { 178 vs 
1,440,987 £6525 86,710 28,08710 110 |10 Rhymney _. | 2047) 8,033) 21,940 71/1874) 34,635) 34,771) 414) “4 
22,443,901 1,162,446 536,963) 841,935 6} 3 6} South-Kastern ............... 11 33,613, 13,436 47,049) 46,193) §7,311| 116/124 | 498,478! 490,913) 406 | 406 


8,264,454 353,804, 202,03s/ 77,90214 15 12 Taff Vale.........scccescecesee, Al)... | . ee 18,587) 83,721 I pee ie | 92; 92 
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FURNISH THROUGHOUT (Regd.). 
OTA IAIN WT ae Co ., 
67, 69, 71, 73, 75, 77, and 79, 


HAMPSTEAD ROAD, LONDON. 


CARPETS, FURNITURE, BEDDING, DRAPERY, 
FURNISHING IRONMONGERY, CHINA, GLASS, &c. 


Esonisep EARLY ENGLISH TABLE. 


2 ft. £114 6 | 2ft.9in.. £2 10 0 
2ft.6in. £2 2 0/| 3ft. 
3 ft. 6in....... £3 5 0 


HANDSOME WALNUT, 
MAH.GANY OR EBONIZED 
ETaGER&. 


With four bevelled plates FS Cz, LE - 
at back. 3ft 3in high by ne : ; " I ee ae pee t~ ; = . ee UES ate! 
2 ft. 4 in. wide, £2 12 6 4 é ' r ae } . | : 

¥ 


AY 


Hanxpsoms Earty EnGiisn CABiner. 
Richly Decorated. 


Very Superror Lisrary, i 2 ¥- : =) : ” ; 
SMOKING, OR DINING a a oe =| 4 = 4ft., £773; 4 ft. 6 in., £10 10s ; 
= fee LE = , 6 ft., £13 13s. 


Room AIR. . 

13 7 sawed : ase ~ ~ - we “ A similar design, in a lower quality, 
Stuffed hair, and uphol- ' = can be supplied at £5 5s. A large 
stered in best leather, variety of other pa.terns kept in 
£3 3s, BEDROOM SUITE. stock. 


Enamelled white, in plain artistic soft colourings, various subdued shades, terra-cotta, olive, salmon, buff, azure, &c., or in imitation of 
various woods. Consists of Combination Wardrobe, with bevelled plate-glass door, cupboard, drawers, and bookshelves ; —— 
ao = Pe tee and bevelled plate Toilet Glass attached ; Washstand with cupboard, marble top and tiled back, Towe 

’ airs, 


ORDERS PER POST RECEIVE PROMPT AND FAITHFUL ATTENTION. ILLUSTRATED CATALOGUES POST FREE. 


OETZMANN & CO., COMPLETE HOUSE FURNISHERS, HAMPSTEAD ROAD, N.W. 


JOSEPH GILLOTT’S MILNERS’ E P P S’ S 


STEEL PENS. 
28 FINSBURY PAVEMENT, E.C. GRATEFUL—COMFORTING. 


um ~ mm SAFES. COCOA 


a 





